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Dismiss 

Gandhi 

call 

grows 

Several Opposition leaders yes- 
terday called upon President 
Fakbruddin Ali Anted of India 
to dismiss Mrs. Indira Gandhi, 
India's Prime Minister, from 
office if she did not resign fol- 
lowing the Allahabad High 
Court's verdict that die was 
guilty of election offences. 

The demand was made in a 
cable sent in the name of the 
five-party right-wing Jawata 
(.People's) Front which, complet- 
ing a significant election victory 
in the western state of Gujarat 
yesterday, caused another major 
setback for Mrs. Gandhi's ruling 
Congress Party. 

The leaders said that if the 
President did not act against 
Mrs. Gandhi by June 21 they 
would stage a massive march on 
the Presidential mansion the 
np\t day to demand her removal. 

Meanwhile. Mrs. Gandhi, with 
support from her Cabinet col- 
leagues and the Congress Party 
leadership, has decided not to 
quit and to appeal in the 
Supreme Court against the High 
Court judgement 
Bark Page 

Girl, 4, blown 
up in Belfast 

A four-year-old girl was killed 
in Belfast yesterday by a booby- 
irap bomb wired to her fathers 
rar. The father, who exploded 
the bomb when he turned on 
ihe ignition, is seriously ill. 
Last mght, Mr. Merlyn Rees. 
Uliler Secretary, again rejected 
the view that there should be 
aq immediate withdrawal of the 
army from Northern Ireland. 
Page 11 

No clues yet to 
pit blast cause 

The cause of the blast which 
killed five men on Thursday 
night at Houghton Main Colliery 
near Barnsley, Yorkshire, was 
still unknown last night. Regular 
lests had shown very little 
inpthane gas. Mr. ADthony Wedg- 
wood Benn, Energy Secretary, 
who visited the pit yesterday, 
spoke of the possibility of a 
public inquiry. The Queen and 
Prince Philip are to visit a coal 
face 10 miles from. Houghton on 
July 30. 

Wilson to sign 
letter to Amin 

Mr. Harold Wilson is to send a 
signed message to President 
Amin in a bid to save the life 
nf Mr. Dennis Hills, 61. the 
British lecturer under sentence 
of death in Uganda. A Foreign 
tlffice spokesman confirmed that 
the British High Commissioner 
in Kampala had been told that 
President Amin would consider a 
message if it was signed person- 
ally by the Queen or the Prime 
Minister. 

Ascot picket plan 

Newmarket stable lads are plan- 
ning a mass picket of next week’s 
Ttnyal Ascot meeting after 
rejecting a new cash offer of £3 
a week from trainers yesterday. 
To-day’s Racing, Pag* 18 

Leeds punished 

The European Football Union 
yesterday banned Leeds United 
from European soccer until the 
end of the 1978 season at least 
because of the violent behaviour 
of its supporters at the UEFA 
Cup Final In Paris last month. 
The club may appeal. 

Briefly ... 

Mr. Ralph Hilton, a founder of 
Ralph Hilton Transport Services, 
was acquitted at the Old Bailey 
or plotting to falsify documents 
so as to mislead investors over 
197.1 profits. Pag* 19 
Tollec count in London yester- 
day was SI, which is high. The 

. forecast is higher. 

W. Barrington Daiby, whose 
boxing commentaries were a 
feature of post-war BBC r adio, 
luwdidc aged SI.- 
Mr. Derek Marks, former editor 
of the Daily Express who died in 
Fabruary aged 54, left £22 ,2 OS 


CHIEF PRICE CHANGES 

(Prices in pence unless otherwise 
indicated.) 

RISES: 

Treasury 3% 1973 ...£78I + i 
Treasury 124% 1333 JSSi + t 
Albright & Wilson ... 76 + 5 

Alida Packaging 74 + 5 

Allied Irish Bank ... 312 + ,5 

Allied Retailers 78 + 5 

Babcock & Wilcox ... 115 + 10 - 

BATS I.: 332 + 7 

charrinuton Gardner .38 + 4 

Chloride ; 103 + 5 

Courtaulds- 131 + 7 

Crosby Spring IS + 3 

De la Rue isb + R 

GKN 251 + 6 

Hambrof Bank 173 + S 

London Utd.Inv S4 + 9 

Pilkington. 13S + -13 
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Equities 
rally 5.9: 
down 21 
on week 


• EQUITIES Improved sharply 
la late business, following 
announcement of the trade 
figures. The FT 30 -share index 
— up 0.5 at 3 pjn. — rallied to 


F.T. INDUSTRIAL 
ORDINARY INDEX 

Hourly Movements 
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Cut in trade deficit 
to £16m. in May 
brings relief for £ 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

The announcement yesterday of a sharp reduction in the UJC’s overseas 
trade deficit— down from £29Im. in April to £16m. in May — brought relief 
to the foreign exchange markets at the end of a difficult week for the pound. 


Wilson 
to make 
appeal 
to NUR 
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close 5.9 up at 340:6. This leaves 
losses of 21.4 on the week and 
4.5 on the Account. All-Share 
index rose 3.3 per cent, to 
145.10. 

• GILTS— up to i higher on 
Mr. Healey's inflation pledge — 
extended their gains “ after 
boars ", Shorts ended up to i 
ahead. Government Securities 
index rose 0.66 to 58.22. 

• INVESTMENT DOLLAR 
premium fell 3j to 91$ per cent 

• GOLD dropped S1J to $164{. 

• STERLING rose 50 paints to 
$2.2835; its weighted deprecia- 
tion was 25.9 per cent (26.2). 
Dollar's was again 0.95. 

• TREASURY Bill rate row 
0.0162 to 9.414S per cent. MLR 
is unchanged at Id per cent. 

• WALL STREET closed 5.16 
higher at 824-47, helped by im- 
proved V.S. car sales. 

• IRELAND has allocated exclu- 
sive petroleum licences for 23 
off-shore blocks to five consortia. 1 
Page 19 

• U.K. STEEL production should . 
be only 4 per cenL below last 
year's levels in the next four' 
months, according to guidelines 
issued, by the Brussels Com- 
mission. The average EEC cut- 
back will be 15 per ceDt 

Page 15 

Mortgage funds 
hold up in May 

• BUILDING SOCIETIES bad 
another successful month in May. 
despite a cut in interest rates. 
Net receipts at £3l7m. are second 
only to April's £406m. 

Back Page : 

• CONSTRUCTION industry 
should see an upturn by next 
years, says Housing Minister Mr. 
Reg Freeson. although Govern- 
ment figures show. building out- 
put remained low in the first 
quarter of 1975. 

Page 11 

• NALGO voted at Its annual 
conference to back the proposal 
of Mr. Jack Jones, TGWU 
general secretary, that the social 
contract should embody the 
principle of a fiat-rate pay 
increase tor all. 

Pagfe 15 

• id production worker* at 

Wilton. Teesside, rejected 
decisively their shop Stewarts' 
recommendation to strike from 
Monday. ■' 

Page 11 

COMPANIES 

• SKF is expected to make- a 
new offer for Sheffield Twist 
Drill and Steel, after the £11.4Sm. 
counter-bid from Thorn. 

Back Page 

• PILKINGTON BROS, pretax 

profits almost halved from 
f 43.78m. to £23.44m. in the year 
to March 31. . 

Page 16 and Lex. Further 270 
redundancies. Page 11 

m GRAND METROPOLITAN 
first-half taxable profits rose 
£1.42m. to £15.32m. 

Page 16 


With exports up! 16 per cent, 
at £1.586bn., and imports falling 
3 per cent, to £1.602bn. the 
improvement in the trade 
balance last month was sufficient 
10 bring the current account of 
the balance ' of payments into 
surplus of £104m., after taking 
credit for estimated net earnings 
of £120pt- on non-merchandise 
trade. 

After the modest support for 
the pound by the Bank of 
England on Thursday, and the 
Chancellor's promise of firmer 
anti-inflationary action, the 
pound was much steadier yester- 
day. even before the trade figures 
announcement at 3.30 p.m. 

It was a quiet exchange 
market, needing little or no 
official intervention, with notice- 
able commercial buying of 
sterling from New York. Com- 
pared with its overnight depreci- 
ation of 26.2 per cent, from 
December 1971 levels, the pound 
opened at 25.9 per cent, and 
closed at this level after drifting 
to 26.2 per cent, at mid-day. 

In terms of the dollar it closed 
at $2.2835 last night, against 
S2.27S5 on Thursday. 

The steadying in the pound's 
value on Thursday and Friday 
still leaves it close to Its lowest 
ever against most key currencies, 
with the trade weighted value 


nearly 1} per cent, lower than grammes would have to be cut 
a week ago. after the announce- “There must be no delusion that 
ment of the “Yes” vote in the public funds will be available to 
referendum. meet the cost of all wage settle- 

The exchange markets’ con- meats, at whatever level," he 
cern is fundamentally about the stared. 

U.K.’s high rate of inflation — These various attempts to 
underlined yesterday by the restore confidence and prevent 
record cost of living rise in May. a heavy run on the pound this 
While not resisting the basic week have added significance in 
downward movements in sterling the Light of the trend shown by 
which reflects the consequences the trade figures, 
of the U.K.'s higher inflation. For although one month’s 
rate, the U.K. authorities have 'figures can always be misleading 
been concerned to prevent over- — and this month's export jump 
reaction in the markets. owed something to the backlog 

__ T . „ of shipments held up by the 

\V<||r||'|or -London dock strike — the three- 

M month trend still shows a very 

But official sources yesterday marked improvement, 
dismissed suggestions that the This means that, other things 
Government had a new Budget- — and particularly confidence — 
ary package already worked out being equal, the U.K. authorities 
Although contingency work is have less of an overseas financing 
certainly proceeding, the Chan- problem this year than they 
cellor intends to wait and see originally envisaged, 
what son of incomes policy The visible trade deficit more 
package the unions come up with than halved between December- 
th erase Ives before taking a final February and March-May — from 
decision on the shape of the £956m. to £424m. After allow- 
promised anti-inflationary ance for the net surplus on non- 

measures. merchandise trade, the full 

In this connection, Mr. Joel balance of. payments deficit on 
Barnett, Chief Secretary to the current account came down even 
Treasury, warned yesterday that Continued on Back Page 
if public sector wage settlements 

continued at present rates, im- Bigger sales to oil states, 
portant public sector pro- Page 19 


Government amendments 
to Industry Bill soon 


BY JOHN BOURNE. LOBBY EDITOR 


THE GOVERNMENT has decided 
to table a number of amend- 
ments to the controversial 
Industry Bill after further dis- 
cussions between Ministers, the 
TUC and the CBI. The Bill's 
final stages are understood to he 
“not far away.” 

The position emerged last 
night after the Prime Minister 
and 12 of his Cabinet colleagues 
had spent several hours at 
Chequers discussing tbe Bill's 
future after the completion of 
its marathon committee stage in 
the Commons on Thursday. 

Mr. Anthony Wedgwood Benn, 
the new Energy Secretary, 
decided not to attend, but to go 
anstead to the scene of the 
Barnsley colliery accident in 
Yorkshire. He was represented 
at Chequers by Lord Balogh. his 
Minister of State. 

Also at the meeting was Mr. 
Sam Silkin, the Attorney- 
GeneraL 


The most likely amendments 
to the Bill include some changes 
in its rigorous provisions for 
compulsory^ disclosure of com- 
pany information to the Govern- 
ment and to trade union repre- 
sentatives. which the CBI has 
objected to on the ground that 
they go far beyond the original 
proposals in tbe White Paper, 
The Regeneration of British 
Industry.. 

Left-wing fears 

The Bill's provisions for the 
National Enterprise Board will 
also probably be supplemented 
by the publication of additional 
guidelines on the Board's 
activities — either before or after 
enactment of the Bill — and 
possibly there will be another 
paper with guidelines for the 
proposed planning agreements 


between the Government and 
individual companies. 

Left-wing Labour MPs suspect 
that there may be an attempt by 
the Government to water down 
its industrial policy after the 
departure to Energy of Mr. 
Wedgwood Benn, who launched 
the Bill when he was Industry 
Secretary. if their fears 
are correct .the Report Stage will 
be stormy when the Bill returns 
to the floor of the Commons. 

It was denied last night that at 
yesterday’s Chequers meeting, tbe 
finance available for the NEB 
was discussed. However, the 
Chancellor of the Exchequer, who 
was present, is known to take 
the view that the NEB together 
with other selective financial 
assistance to industry from the 
Government, must not be 
excluded from the Treasury's 
control over public expenditure. 

Bill 41 unaffected,” Page 6 


By Roy Rogers, 

Labour Correspondent 

THE PRIME MINISTER will to- 
night make a dramatic plea to the 
full executive of the National 
Union of Railwaymen to call off 
the national rail strike planned 
to begin a week on Monday. 

Last night, Mr. Wilson invited 
Ur. Sid Weighell and Ur. David 
Bowman, NUR general secretary 
and president, to 10, Downing 
Street, where it was agreed to 
bring the union’s 24-man execu- 
tive together at the earliest 
opportunity — B o’clock this 
evening. 

Earlier in the day Mr. Wilson 
, began his not unexpected inter- 
vention by meeting TUC leaders, 
including Mr. Len Murray, the 
general secretary and Hr. Jack 
Jones of th« Transport Workers. 
Mr. Hugh Scanlon of the 
Engineers. Mr. David Basnett of 
the General and Municipal 
Workers and Lord Allen of the 
Shopworkers made up the rest of 
the TUC team, while Mr. Wilson 
was flanked by Mr. Denis Healey. 
Chancellor of the Exchequer, and 
Mr. Michael Foot and Mr. 
Anthony Crosland, the Employ- 
ment and Environment Secre- 
taries. 

Discussions at this top-level 
meeting centred on the rail dis- 
pute and how a strike would 
affect the already struggling 
national economy and the fight 
against inflation. It was agreed 
that the Government should seek 
to explain this position to the 
entire 24-man NUR executive 
who only on Thursday unani- 
mously reaffirmed their strike 
decision. The TUC leaders were 
asked by the Minister whether 
they thought they should be in 
on the Government’s talks with 
the NUR. The union leaders felt 
that they should not 

Low-paid issue 

Of the three rail unions the 
NUR alone has rejected an arbi- 
tration award worth 27.7 per 
cent and is pressing for in- 
creases of 30 to 35 per cent, 
weighted in favour of the lower- 
paid. They feel that under the 
£77.5m. award the lowest-paid 
railraen would fall funner 
behind surface coal-miners, elec- 
tricity supply labourers and-post- 
men. 

Earlier this week the British 
Rail Board made ft clear to the 
NUR that it would make no fur- 
ther improvements to the rail 
tribunal's award. 

By agreeing with the TUC that 
it should seek to persuade the 
NUR against strike action tbe 
Government appears to be indi- 
cating that it is ready to take 
on the union if it insists on 
carrying out its threat. 

Support for the NUR came 1 
yesterday with a declaration front; 
the Confederation of Shipbuild-; 
ing and Engineering Unions that 1 
their members in British Rail 
workshops would not do work 
normally done by NUR shopmen 
if the NUR went ahead with the 
strike. 


Budget helps 
to put 4.2% 
on prices 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


THE COST of living In the U.K. 
shot up by a a unprecedented 4.2 
per cent in May alone, bringing 
tbe increase in the year since 
May 1974 to a record 25.0 per 
cent.). CAt 134.5 — base January 
1974=100 — the latest official 
index compares with 129.1 iu 
[April). 

Announcing these alarming 
figures yesterday, the Depart- 
ment of Employment emphasised 
that three-fifths of the increase 
last month was accounted for by 
the direct effect of the Budget 
tax increases on the retail prices 
index. 

These tax increases were, of 
course, aimed at siphoniog off 
purchasing power from the 
economy as a way of depressing 
demand and inflationary pres- 
sures. But they have the ironic 
effect of making the situation 
look worse — before, the Govern- 
ment hopes, it looks better. 

In an attempt to have it both 
ways Whitehall pointed out yes- 
terday that but for the tax 
increases, the rise in prices from 
May 1974 to May 1975 would 
have been 22 per cent 

The increase in duty on alcohol 
last month put 1 per cent on the 
index; the tobacco duty rise 
added another 1 per cent.; and 
the increase in VAT a further i 
per cent. 
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Distortion 


As if the 25 per cent rise in 
prices in the last 12 months were 
not forbidding enough, the extent 
of the upward pressure on prices 
is brought into even starker re- 
lief by the fact that the index of 
all items except seasonal food has 
risen at annual rate of 36 per 
cent, in the past six months. 

This index is normally con- 
sidered one of the best guides 
to trends, although it too has 
been distorted by the effect of 
tbe tax changes. The distortion is 
even bigger if the last three 
months are taken on an annual 
basis— showing an increase at .a 
rate of around 50 per cent, per 
annum. 

Leaving aside the effect of the 
tax changes, the main influence 
on the cost of living index this 
month is once again the upward 
pressure of wage costs as they 
feed through into prices. This 
pressure is being reinforced by 
the process of dismantling price 
controls and subsidies, thus lay- 
ing bare inflationary influences 

which were previously disguised. 

In his- Budget Mr. Healey said 
there were good prospects that 
between June and December the 
cost of living would, rise on 
average by not much more than 
1 per cent a month — that is. an 
annual rate of between 12 and 
16 per cent. 

Official sources are now tend- 
ing to project *ucb figures into 
thp closing months of the year. 

The cost of living index will 
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now benefit from the recent fall 
in commodity — especially food — 
prices, and most of the Budget- 
induced price increases have 
taken place. 

Nevertheless, from what is 
already known of wage and price 
increases in the pipeline, the 
“ optimistic " expectation for the 
next few months is an increase of 
between 1} per cent, and 2 per 
cent, a month in the retail prices 
index. ' 

Moreover the key figure in 
union negotiations is of course 
ihe y ear-o n-y ear rise. And in the 
coming months this will be swol- 
len automatically by the fact 
that tbe base of comparison — last 
summer — was lowered by the 
effects of the VAT reductions 
which took place at that time. 

Christian Tyler writes: The 
jump in the RPI means an 
immediate 5 per cent pay rise — 
about £2 a week— for over 
150,000 Post Office workers only 
five and a-balf months after their 
Jast wage settlement. 

The Post Office was one of the 
few public sector emplo>ers to 
agree to a new threshold clause 
for 1975— in this case triggering 
at only 10 per cenL above the 
RPI level at the time of the deal. 

This brought a public rebuke 
from Mr. Michael Foot's Depart- 
ment of Employment, which said 
the Post Office bad broken the 
social contract. 

However, both the Post Office 
and the Union of Post Office 
Workers claimed their settle- 
ment was a model interpretation. 

Meanwhile the 25 per cent. 
May-to-May RPI rise can only 
stiffen the determination of 
groups still in negotiation on 
claims of 30 per cent, and more. 
Those groups include the reil- 
waymen. British Steel Corpora- 
tion workers and nearly 500.000 
white collar staff in local govern- 
ment and gas, water and 
electricity supply. Most of these 
staffs have been offered 21.7 per 
cent, so far. 


Life peerage for Sir Don Ryder 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


Sangers fit- + 

Sheffield Twist Drill . 91 + 

Tarmac 133 + 

Thomson Orgnsln. ... 199 + 

Thorn Electrical 168 + 

Vickers 139 + 

Woodhead (J.) 76 + 

Yule Catlo 37 + 

Shell Transport 215 + 

FALLS: 

Cropper (J.) 27 - 

I.OJtt. Assoc. 45 “ 

Martin the Newsagent 120 - 

Norsk Hydro .... - . 50 “ 

Guthrie 202 - 

Woodside Bur mah .... 63 — 

De Beers 295 - 

Gold Mines Kalgoorlie 145 — . 

Libanon - 

Marievale 450 — 

Palabora 880 — 

Pane on linen ta I 315 — 


SIR DON RYDER, the Govern- 
ment's industrial adviser and 
ohairmaa'designate of tbe 
National. Enterprise Board, is 
one oC six life peers in tbe 
Queen's Birthday Honours 
announced to-day. 

Sir Don. former chairman and 
chief executive of Reed Inter- 
national, was the architect of tbe 
Government's plan to rescue tbe 
British Leyland Motor Corpora- 
tion from its financial difficulties. 

Among the other life peers, 
are two senior executives in pub- 
lishing. Sir William Bametson, 
chairman of United Newspapers, 
and Mr. Sydney Jacobsen, former 
editorial director and deputy 
chairman of the International 
Publishing Corporation. 

Once more the world of indus- 
try and business is strongly 
represented, with a peerage to 
Mr. John Gregson. managing 
director of Fairey Engineering, 
and knighthoods to Mr. Charles 
VlUiers, chairman, of Gu inn ess 
Mahon; Mr. David Nicholson, 
chairman of the British Airways 
Board: Mr. George Bishop, chair- 
man of Booker McConnell: and 
Mr. Arthur Knight, deputy chair- 
man of Courtaulds. 

Knighthoods for services to 
exports go to Mr. Peter Matthews, 
managing director of Vickers, and 
Mr. Jack Wellings, chairman and 
'managing director of the George 
Cohen 600 Group. 

Mr. Ralph Bateman, the out- 


spoken president of the Con- 
federation of British Industry, 
and Mr. Jasper Ho Horn, deputy 
governor or the Bank of England, 
receive the HUE. 

A feature of the list is the 
number of awards for women — 
it is International Women's 
Year. There are six Dames, 
compared with the usual single 
award. ■ They include Miss 
Bridget D’Oyly Carte for her 
services lo the D’Oyly Carte 
Opera Trust. Miss Wendy Hiller, 
the actress and Miss Vera Lynn, 
the singer and war-time Forces 
sweetheart, for her services to 
charity. 

In a list in which politicians 
are not prominent, the three new 
Privy Councillors are Mr. 
William Rodgers, Minister of 
State for Defence and one of the 
most passionate pro-Marketeers 
in the Government, -Mr. Brace 
Millan, Minister of State at the 
Scottish Office and tbe likely 
successor to Mr. William Ross 
as Scottish Secretary,- and Lady 
Uewelyn-Davies, a Government 
Whip in the Lords. 

Sir Leslie Lever, who was 
Labounr MP for Manchester 
Ardwick from 1950 to 1970 and 
is the brother of Mr. Harold 
Lever, Chancellor of tbe Duchy 
of Lancaster, becomes a life peer. 

The two new Companions of 
Honour are Lord Aylestone, a' 
former Labour Minister, who 
recently retired from the chair- 
manship of the Independent 


Broadcasting Authority, and Lord 
Morris of Bortb-y-Gest for his 
public services in Wales. 

Among the eight honoured for 
their devotion to duty in the 
Moorgate -tube disaster is Chief 
Inspector Brian Fisher, who was 
ou the scene within minutes and 
stayed to supervise the rescue 
operation for five days. He 
receives an MBE. 

The arts once again feature 
prominently in the list with 
knighthoods for Mr. Osbert 
Lancaster tbe cartoonist and 
designer, and Mr. V- S. Priicbert, 
the .writer, and the CBE' for 
Miss Fay Compton, the actress, 
Mr. Norman del Mar, the 
conductor. Mr. John Shiriey- 
Quirk. the singer, comedian 
Mr. Tommy Trinder for his 
services to charity and Mr. Peter 
Ustinov for his services to the 
theatre. Mr. H. A. N. Brockman, 
the architecture correspondent of 
the Financial Times is made an 
OBE. 

Mr. John Profumo, the former 
War Minister in Harold Mac- 
millan’s administration, has been 
awarded the' CBE for a decade 
of work at Toynbee Hell among 
the poor of London's "East End. 

In sport, Mr. Brian Close, the 
former England and Yorkshire 
cricket captain receives the CBE. 
Mr. Cliff Lloyd, secretary of the 
Professional Footballers' Associa- 
tion. the OBE. 

Honours for businessmen. 

Page 12 
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pound weakens equities 


•Sterling came under renewed 
pressure on Tuesday and by 
Wednesday the equity market 
had fallen nearly 28 points 
(roughly 8 per cent) in just 
three days.. The relative steadi- 
ness shown since then has been 
confined solely to the leaders 
with . falls among FT quoted 
stocks running, on average, five 
to one against rises. On the 
week the 30-Share index is 21.4 
points lower jat 340.6 having 
risen 17 points during the first 
leg of the account 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM MAY 15 

% Rbe 

Banks +T3J 

Discount Houses. +8JJ 

Electronics, Radio & TV +&J 

Chemicals +5-8 

Oils +53 

Breweries +5.1 

All-Share Index +0.7 

THE WORST PERFORMERS 

% F»H 

Engineering (Heavy) —19 

Shipping —43 

Building Materials —53 

Machine & Other Tools —10.8 

Hire Purchase — 14.1 

Property — 17 J 


The latest gloomy inflation 
forecast from the National In- 
stitute did nothing to resolve 
the problems of the pound 
which at one time on Thursday 
touched a trade weighted depre- 
ciation of 26$ per cent There 
was a modest- recovery to 25.9 
per cent yesterday, and the rise 
in the retail price index for 
May was no worse than the City 
had feared. However, the' equity 
market is clearly facing reality 
again now that the refer- 
endum's distractions are out of 
the way. Gilts recovered 
modestly yesterday following 
another set of encouraging 
trade figures— and the talk 
grows increasingly of early 
economic acting from the 
Government 

Setbacks for top 
merchant banks 

Two of the City's most famous 
merchant banks — HI 11 Samuel 
and Hambros — reported this 
week on a 1974-75 financial year 
which was riddled with prob- 
lems. In both cases the fall 
in stock markets left them with 


investment losses— some £ 0 .Bm. 
for HS, considerably more for 
Hambros— and the deteriorat- 
ing financial climate caused 
them to cut down the volume 
of their hanking business and 
look carefully at the security 
of their lending. 

Areas like investment 
management and corporate 
finance also tended to be less 
profitable, given low security 
prices and conditions of un- 
certainty which crippled the 
new issue market last year and 
caused takeover activity to con- 
tract sharply. Still, HS limited 
its fall in disclosed earnings to 
15 per cent, at £5.3m., and 
although Hambros' earnings 
slumped from £5. 7m. to £3.1 m. 
it is paying a higher dividend. 
Both shares have shown signi- 
ficant relative strength against 
the market this week. 

Both banks have steered dear’ 
of the kind of property lending 
disasters which '-recently hit’ 
Brandts, for instance. But both 
have suffered other problems. 
HS originally lost $19.5m. in the 
crash of Herstatt in Germany 
a year ago, and one of the- most 
important points in its results 
statement was that it has now 
recovered 83 per cent, of this 
loss. Difficulties at Hambros 
have centred on its loans - to 
tanker owners, notably the 


Norwegians Reksten and Waage; 
with the Norwegian Government 
mounting a rescue operation, 
however, Hambros has. not 
thought it necessary to- make 
provisions in this area. . Both 
banks must now be hoping that 
with financial markets recover-' 
ing and confidence being re- 
stored to the -international 
banking- system 1975-76 will- be 
a better year. 

Uphill ride at Raleigh 

Tube Investments’ shares have 
fallen even further than the 
market over the last week 
dropping by 42p. to 262p. after 
a relatively . strong price - per- 
formance in the previous. three 
weeks. The Immediate cause 
was news that the group; had 
been putting workers at one of 
its Raleigh cycle factories on a 
three-day week because of ' the 
collapse of the.. U.S. ,• cycle 
market, this, division's largest 
overseas sales area. The prob- 
lems ..in the U.S. started last 
slimmer and affected Tubes in 
the second half of last year: for 

1974 as a whole the cycle d! vi- 
sion's profits before, loan stock 
interest fell from £6xn! to 
£43m. 

v. ■ • ■ 

The downturn of the U.S< 
cycle market has continued this 
year and total sales there in 

1975 are expected to be between 


&5m. and 7m. compared with 
13 m. last year and 15m. in the 
boom year of 1973. Raleigh is. 
anticipating- a -roughly similar 
fall in its sale* to the U.S. and 
the; results of thas division de- 
fend on how., far Tube?; can 
offset the decKne here with 
Increased sales in other over- 
seas markets— for example, in 
Africa, notably- Nigeria; and in 
the Far East 1 External esti- 
mates suggest - possible profits 
of between. ‘£L5m. . and £4m. 
from this division, which 
accounted for less than a tenth 
of pre-interest profits last year. 
So- the market may be over- 
reacting to this Greek’s specific 
news,* even though few outside 
analysts doubt ' that '' after 
roughly maintained profits in 
the first half of 1975 the group 
is likely to 'face Increasingly 
tight market conditions over the 
following 12 -months. 

Baldngrecfrvery 

underway 

Associated British Foods’ 
results might- have mildly dis- 
appokrted tbis'week with a rise- 
in pre-tax ; profits (of 15 per 
cent) that was just on target 
for 1974-75. But the figures did 
reflect a move towards improved 
baking results; in , the UJEC—a 
trend that was spelt oat more 


ET. ACTUARIES 
i55- ALL-SHARE INDEX 

■ : 1975 ' ? 


i+Ba, 


145h 


*TTT7Ti 










J-* JNLIjllr.n.l-Ai <~m»i 


May 


MARKET HIGHLIGHTS OF THE WEEK 


F.T. Ind. Ord. Index 
F.T. Govt. Secs. Index 

Bank of Ireland 

Berry Wiggins 
Brown (John) 

Chapman (Balham) 

Chloride 

Crosby Home 

Dm lop 

Gunn (A) 

Guthrie 

Hambros ' 

JC1 

Johnson Matthey 

Marla and Spencer 

Oxley Printing 

Petbow Hldgs. / 

Pilkmgton Bros. 

Pot. Platinums 

Sheffield Twist. 

Shell Transport 

Tube Investments . 


Price 

Y*day 

3403 

5832 

440 

87 

a 

705 

703 

772 

51 

56 

202 

_173 

29 1 

296 

227 

70 

772 

795 

220 

97 

.3U 

262 


Change on 
Week 

—27 A 

- 030 
-45 
+12 
—73 

+7 0 

-74 

+20 

— 6 
+11 
-40 
+78 

-II- 

-44 

-23 

— - 3 - 

+21 
-17 
+16 - 
+11 

^78 

-42 


1975 

High' 

3653 

6234- 

520 

87 

120 

110 

118 

111 "■ 

59_ 

63 1 
285 
218 
302 
345 
256 
24 
716 
118 
230 
91 
343 
312 


Pre-referendum enthusiasm wanes 
Sterling's weakness ' 

.Recent ‘hedge*- support withdrawn 

Bid speculation 1 

Contract losses -■ • 

Impressive annual results 

Disappointing results . - 

Good-results -•/< • • . • 

Market trend . ■ : 

Bid from Hewden-fiuart 

Disappointing results 

Satisfactory results 

Market trend • ' - ' . 

Disappointing results 

Sizeabl e selling- 

Receiver appVd for subsidiary 

Profits advance 

h front of y' day’s results 

Persistent Cape demand 

Thorn oounter-cdRfr.'85p per sh. 
Reaction after recent firmness 
(15, cycle production cutback 



fully on Wednesday with & fore- 
cast from Spiliers. (at its, igm) 
of .a 'material improvement in 
profits for 1975-76/ 

..Lower interest charges ' and 
bakery rationalisation , are the 
twin.' supports behind RpiUers* 
confidence, and wito; toofjprpup 
losing _ something like £7m. 
before interest on bread manu- 
facture last year it dearly ' has 
plenty of scope for a .recovery. 
The opening half ''of 1975-76 is 
likely,, to look . particularly 
pleasing against -a bad j^riod 
last year. ' .interest, rates/are 
lower, Spiliers may still; be 
working through' last, year's 
forward . wheat- purchases : but 
the trade nov^ba^a better sell* 
ing price structure .and Spiliers 
is gaining from labour, reduc- 
tions. Lpfit year the group cot 
its workforce by a sixth, dosing 
11 bakeries 'and 23 -depots.- - 

AB Foods* bafeng results in 
.tiie TJJSL have never been dis- 
closed. 'The group is' reckoned 
to be the most ■ efficient in - the 
sector and its 1 recovery potential 
is not as great as; that at 
Spiliers or' Ranks Hovis. But 
plainly ABF can look forward to 
more worthwhile profits from 
basic''- bread lines this year, 
while the group’s growth over- 
seas— limited by 1 a setback- in 
Australia to well under a tenth 
in 1974-75— could also pick up. 

The straggle for 
Sheffield Twist 

Thorn Electrical made firm 
its counter-bid. for Sheffield 
Twist firiH on Thursday but 
not 24 hours , later the ball was- 
presumably back hi Thorn’s 
court with SKF of- Sweden ex- 
tending the deadline - . on ,_its ; 
original offer until next Thurs- 
I day. Acceptances to date have, 


TV Radio 


Jum 


taken SEE's holding iff- 
up to - 38 . per cent on an ‘agreed 
hid of 77§p .in cash-. ThoreCls 
putting up an extra 7Jp a dure; 
but appears- to have missed’tbe 
boat somewhat by not spaling 
out earlier its full bid -Inten- 
tions. - Thorn controls 7J, .per 
cent of 'STD. . "... * 

However, shareholders , 
STD can have few cowpMnbt 
whatever ^ the City in genefaL 
may think of Thom’s handling 
of this situation — havin&*seen : 
their shares rise from as tittle 
as 18p this year to 9Ip tost 
night Where the 
between SKF and Thom^gpe* 
from here is a matter for guess- 
work; but clearly both gu&pfr- 
find the idea of dominating th£ 
European -cutting tool inddstiy; 
attractive, and both hafe 
plenty . of room for TurfiM^ 
manoeuvring. - STD' need^-to 
make £135m. to cover the cost 
of the Thom offer against 
actual 1973-74 profits of £L8flt 
Thonr itself returned £74m. pre- 
tax last year. f-. 

"Elsewhere In the bids- figfff,' 
N. - Greening has .'now fokHUt- 
fated its defence a gainst -fly* 
offer from Johnson and Fifth 
Brown. It indndes an ^sspl 
revaluation, a dividend ttBjfed. 
by over 40 per cent apd, 197dl 
75 profits - up by £685,<K fOr to" 
£L6m., before tax. The ^JFB 
paper . bid might* be ' gSWnj? 
Greening 19 per cent ot-m com- 
bined group equity in jatetam 
-for a 16 per; cent qr stf eop- 
tribution to the pr ofi ts total, 
but at. 24p a share it aumefee- 
less has.- .to. conphre.v.'wHIt 
G£eening*s net wortSh : of SStp^t 
the same .time Greeting’s yield 
is now oyer a point above that 
returned by.. «p*Bs 3 the shares 
dosed at 27p yestorday. '. ■ 

• ' OalooRer 



r the projected' slow nature of and- after- the conversion -dated 

recovery, r" 4 . . the company’s warrants. . Rish^ 

.While a door, recovery sharply against -all experirtom 
certainly augurs well fora lower to the warrant conversion price, 
rate of htilatfarf , in 1978— pro- ATT shares almost Immediate!? 
Sections now vary between a afterwards lost all their friends 
pessimistic 6 . per:, cept; annual and slumped lower. ... 
rate next -year and' aleupharie This week the Securities tsd 
3 ‘per cimL— this aMpket now Exchange Commission and flu 
needs something . more than Near York Stock .Exchange 
improving economic Indicators to announced that they were loot 
get moving. Cetfatalr : the ing into complaints that Sorga 
ominous implications stemming Stanley. . ATTs dealer-man^ 
from a projected aotzmux cd for the warrants, manipulated 
rise must work bet dampen th§ share price. While that au? 
renewed enthusiasm. Tf be an impossible allegation ~p 

Over the immediate ; fature, prove (and Moi^an itself has ye 
_e trend seems dearer down- to state its side of the argument l 
■wards with the traditional, aim- -the Investigation should serve tc 
mer tradhig volume shrmp (signs, e l i t hiitat e one "way or another 
of which are'ilready appearing) doubts ^ about the bank’s role is 
wbrlting to ease', the market the affair. ... 
lower, amf the* Interest rate de- > .-bOW JONES INDUSTRIALS 
dine, -which -joa. recent months - CLOSE CHANGE 

has pitmcMfr much- of ; Wall mow. / .• - 830.70 -9fa 

Steeety hrfbsh impetus, , now TUES. 822.12 -739 

looks tarnf out - WHK j- — 82435 : +Z43 

In recent -weeks, the totalled THURS. *■ 81937 -S24 

gjampur, pad “vestal FRL 824A7 +£M 
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BY KENNETH MARSTON 

WHILE the price of gold has 
-continued to jog along in a . 
steady, if unexciting, manner : 
r^his week, the half-yearly divi- i 
deads announced by tbe South 
African gold mines have been 
in low key. This is not surprising 
•in vief of the fact that they 1 
relate to a period of lower gold 
prices and the inevitable con- 
tinued rise in costs. 1 

Most of the payments are be- : 
low those of a year ago and the ‘ 
more marginal mines have had 
.to make some sizeable reduo- : 
tions; they are the ones that : 
produced the sharpest increases 
.in dividends when the gold price 
was on the way up. So interims ■: 
have been chopped by such : 
,- mines as East Rand Proprietary, 1 
Durban Deep, South African 
Land, apd West Rand Consoli- 
dated while East Daggafontein 
is not paying anything this time. < 
- On the 'other hand a few pay- 
ments have been above expects- , 
tions. The best has been the,! 
' final of 105 cents announced by 
: Bnffefafontein which makes a ! 

GOLD DIVIDENDS 

June Dec. June Dec. : 

7975 1974 1974 1973 

cents cents cents cents 

Bfyvoor 50 50 5S 35 

.Brfeb 105 75 105 55 

Doomftn 60 50 65 35 

Durban *20 50 60 50 , 

£ Dagga *nn 10 15 20 

Ehk. *30 35 20 10 

.E. R. Prop- ."25 : 40 75 65 I 

Ehburg U 318 1TJ 1 3 

Grort?W:*lO 15 17 73 : 

Hartdnt. ■ 1» « ™ “ 

Kloof 30 35 50 tV 

<Srnm-rm ■ « * ! 

Marievale tl? » » * J 

SJL Land. *7f 42J 42i » ; 


^ ■« W n » 

V«HI> > f * “ 

virtren *« S « S 

W Area* *20 52 18 M 

WDrie »5 210 '260 40- 

wlDeep W W J 1 

WJLCURS. *5. 20 20 

iU ». ..* 




total fOT the current year to 
June 90 of 180 cents against 
160 cents for 1978-74. Hartebeest 
and Lebanon have also done 
welL IQoof ixas paid rather -more 
than was expected, although its 
total of 55 cents for the year is 
considerably below the 79 cents 
paid for 1973-74. - 

West- Drief ontein’s final -ims 
been rather 1 below some antici- 
pations but the year’s total of 
485 cents "still makes a good 
&owlng against' - the- previous 
300 cents. East Drlefontein has 
made the final ; loan 'stock -re^ 
demptioh on the combined units 
(holders of. .which a^so' get a 
.first dividend of 5 cents). From 
now on the nfiits will cease to 
exist as Such and will . become 
the same as the present; ordin- 
ary shares. . ' j 

Gold-sales 

One reason why the price of 
gold recovered so well in the 
week before. IaST fallowing the 
news that the UE. Is to auction 
a further fiOO^XX) ounces on . 
June .80 fa suggested by the 
South' African Beserve Bank 
figures for the period. These' 
indicate that the country held • 
back from the market some 2 $ 
tonnes . oat of an estimated 
weekly' production of about 13.5 . 
tonnes. ' ' • . , ' 

This. Is the first occasion 
since the week, ended January 
10 'that South Africa has. re- 
tained gold in her reserves; 
most of the time the opposite 
has been the case with ^ 65 
from reserves running at an 
average '.of just' oyer 1- tonne . 
a week. Another factor yrhich 
may now come '.into the. picture 
is the possibility of production 
faffing adversely affected: as § 
result of the white miners’ 1 de^ . 
mand for a five-day week. 

Tiring of the lack of progress 
made, in negotiations, the 'mine- 
workers’ union, has. now de- 
clared ft state of dispute which, 
is necessary, prelude: to in- 
dustrial action* While it r may. 
be going tob far to suggest that 
a strike isin prospect, a shorter 
working week must, mean some ' 
reduction-'-in production;. -* 

-. Tbia cpupledv with possible 
furthef- gold', retention would 


no doubt bolster the bullion 
price but it -is not going to help 
gold mine earnings. Caution 
thus, continues to be the watch- 
word in the gold share market, 
■but holdings of the better grade 
mines should be retained if 
only.as a .hedge against ..the 
problems* of pterfing, . V 

If -there;’ is- ' a;Vprizi,.'tor 
patience, ft should- gcr to the 
shareholders ctf.Beratt Tin and 
Wolfrant '-.They haye seen -their 
company go from rags -to what 
they feel-:should .be riches' in 
'line with toe pride of . Wolfram 
which still keeps up remarkably 
well in.. .toe - ‘race of toe down- 
turn in tiie metal's major con- 
sumer. the' steel industry. " 

On the way to this hew scene 
.they have' countenanced a deal 
.whereby. Portugese^ interests 
have bought a 19.45 per / cent, 
interest in the operating mine 
at Panasgueira- and the political 
upheaval In Portugal. / t They 
still hope far a resumption of 
dividends from. Beraltwhich has 
not been able ln: pa/them any- 

EXPLORATION 
ATNAVAN ... 


thing since' toe 21p distributed 
-for I97(K—ahd' this Was -fallowed 
by a £2 3m. rights issue. In 1973.' 

The Portuguese operating 
company has indeed mpved out 
of the red, to, the tune of. a net i 
profit equal to £1^6m.'last year, 
and. has, declared a dividend. in 
Portuguese ■ currency ffijual ; to 
This; says Beralfs chair- 
main. G. Stopford Sack- 

ville, wdnld. mean that Beralt 
couIft; r 3?W.'a dividend nf ialwut 
4p per, phare, putting' the latter 
-on : a -yield; of 16 per cent ■-* | 

- So ' faii however, Portui d’s 
leftwlng ; Government has^aot 
affowed Beralt to bring Its si axe 
of the Profits home imd so ihs- 
tribute a well-deserved divic *nd 
to; ihe: shareholders. Hopefi Hy, 
it may. do so in- fairness t* an 
opeifatiwi .which fa a good 1 em- 
were Jlftedb 80 
-p^cent, last year— and w ich 
has ; .v mine with a good life 
prospect despite t& eravage t of 
cost-inflation. But "fairness” 
tends. to be rather one-sided 
these days; , I 
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Both Nortfagate Exploration and Sabina an hoping that 
respectin' licence areas which tk oo timar iide of the River B 
water at Noym >u Ireland will eototinto extension of tbe nch 
load orebody, whkh has been discovered, at the louthem end a 
river by Tara Exploration. jpeound,- which was-erigl 

probed by Selection Trust, b now bdAg drilled. for the oompm 
Messina- said this week it has been announced that. mfaerapntnH 
bem oocountered in each of 'the five boreholes so far complett 
Menfna,^ ' 
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Your savings and investments 


CTT saving on home annuities 


BY ERIC SHORT 


’••s'-v - ■> <*:£vtA£‘? 


Hedging in the high dollar 
investment trusts 



BY CHRISTOPHER HILL 


variou?^oml er ASmiit« 1 ISIS!* 1 ? °* 0,6 mortgage of indices to which life policies precision, then they are accept- 

tiie methodrm^^^n^ gf’SSS ia * *>* *• estate can be linked. able. Nothing has been done 

can be boosted are ^ £14 ‘ 000 - The DoT appears to have im- to protect’ the investor by specl- 

in some detail But veri lSth. niUs there 18 * capital as well Plemeated the recommendation fically excluding speculative in- 
is said ahnnt 88 80 advantage to the ^ the Scott Committee that for vestments except fringe bank . , , . 

ment of the mnrtPaoe eI< *erly in taking out a home linked schemes to be seen to investment is now excluded, but WHEN I wrote about Investment the underlying portfolios and the used when the premium is in a lying their existences in any 

than that it usuallv ha' lohl aanuit y contract, providing the operate fairly, the linking should he has to be able to count to trusts last April I mentioned the record since 1950— when the downtrend and then repaid with way. 

made within Sr month? «V JOl investor lives long enough— the *» limited to assets for which the last penny how much he has vulnerability of many trusts investment currency premium a switch to premium currency 

death of the annuitant ° f Justification for taking out any it is possible to obtain a gener- lost. Indeed the view of the with a high percentage of over- was first imposed— is that trusts when the premium is in an up- _ 

there can h p a mi annuity contract ally acceptable and reasonably Scott Committee was that by seas assets to the then level of which have consistently invested trend. sillltlflLC 

A further dpwinnmmt no thi. reliable market value. So the providing accurate measure- the dollar premium. This • ex- through the premium have prob- Examole A 



there can be a valuable saving 
in the amount repaid because 
of the 
'fer Tax 

was pointed out to me recently organisations representing the . 
by a specialist broker in these welfare of the retired. It is pernussi3)1 e 
schemes, Hinton and Wild looking into the possibility of 
-{Insurance). 

Consider the case of a man 
now aged 75 whose estate 


Illustrates this - . . 

b rams investment 

„ , ,«-r, about Referring to a particular trust 

. . - February 19 i *- was not only rpnorr which arrived this week- 

each underlying investment. cent for a number of others: But since 1963 when the first the point at which many loans Xn-rinveSni Coinnanv 

What the new regulations will “1 ** *2LS ffS? SSSL *SL.«!L SSL 5 -» SETS ^S'c^l 


Assets and 


-estate transferred being £71.750. 

If he takes out a mortgage of 
£25,000 — the maximum on _ 
which tax relief can be claimed IftdlCC S 
— and effects a home annuity 
plan, he can boost his net EVER SINCE 


types for 

loan was raised _ 

offering home annuity contact categoriescoacerned are mori“]ik^“chieveirto p£ As ® ets ' J* W f ° f with a premium' peak (though a , group) was interesting on 

on a charitable trust basis as e^ties property, .authorised t umplet* dam p on m n P ew J™. 1 “J" %£ t 5£i ? vesti “ B T*' 1 ** ,0 “j EHE *®8 W b * Iow 1156 receDt SS The first is that- 
part of a complete review of the , uo . 11 .. tras !? ?° d varioua cash ideas ‘for product innovation. ti “ e ^ ^ peak). following in the recent foot- 

mis- steps of Globe — it applies infla- 
do tion-accountjng to its net asset 
whose values and earnings per ordinary 

sr sasTssyTs jsfssavsa »-ss.- srf EEj'iHr^ sS, SsSSKst: 
,i£a«a.-s= a? i-as-.ts ass .tssjs s =s.tss.** - *• EEnfsrSS?: rssrr 

changed A quick survey has not dause which would have extent by the recent annual Example A: Se moment however Ta ?ood effective drop from 2llp fo 

revealed any contract being enabled companies to have held review of investment trusts by * t f e moment, however, is a O ooa 

marketed that wUl have to be assets, up toasmall percentage brokers Capel-Cure Myer s which deal of soul-searching among 



the Insurance 


annual income by about £2.000 Companies Act 1974 came into withdrawn, The main aim of tS^se 1 EScZ- weSSteTViT wheth^ foe toe , R _ sug Dec 

n h K ^ a i aS !S ^ Payer ' beuifi * the Departmen t of T rade these regulations appears to be panies would then be able to is right for further borrowing 1 Jfi? 

On his death, the £2o,000 is re- has been issuing a stream of to regularise the current posi- [Tt out " ' ' ~ 3963 f 


173p. Similarly, while the earn- 
ings per share have risen from 
3.94p to 4.03p, the effective drop 


paid, reducing the value of his rules and regulations affecting tion. 


new ideas without of currencies, 
materially affecting the security But. with the exception of 


investment 


in U.5. 


estate to £75,000. CTT on this the insurance industry, craven- The. criterion adopted seems asset '’"base** and" “ if various trusts in the Gartmore 2— Invest in U.S. through 

amount would be £17,250 thus tional and unit-linked. • The to be that if the value of the successful have approached the group, there faas not been a premium currency ... 

*®*fl2*Z the ne * va I ue of latest batch seQt out this week underlying assets used can be DoT for changes in the amend- general rush to take on Dew 3 — Have loan facility and 
£57,750 being passed. «»* — j - c~-.~ j > . ~ 6 _ _ r » — _ — ■ — _> — % . , 


So the concerns the permissible assets measured with a fair degree of meQ t. However, 

thought otherwise. 


the 


What to do now 


utilise to m aximum 
advantage. Raise May, 
1968, repay April 1971. 
raise Feb.. 1972, repay 


BY CHRISTOPHER HILL 


Example B 


1972 for investment 

in U.S. “27 

Raise U.S. loan Feb., 

1972 for investment in 


DoT loans (once bitten, twice shy) 
and like a lot of logical warn- 
The regulations do contain ioffs ®y predictions back in 
one anoSSy in that Authorised i? t m to have bee ° 

unit trusts will be able to hold proved risht yeL 
equities that are debarred in The premium has fallen over 
a direct equity fond. One the past fortnight but staged a 

could have expected some comeback on Wednesday as a 1— ®jjj* 8U S. loan Feb., 
degree of co-operation between result of fresh currency fears, 
the two divisions of the DoT. So although asset values may 
THE RUN-UP to the referen- that investment managers are proportions. But tins again has Finally, for contracts linked hav ^ been a ® ected ***• ?7 er " 
dum was such an optimistic keeping a stiff upper up about to be treated with a certain to a specific index which has ^ fal1 . in the P reollu ™- share 

period for the stock market, the situation and appear to be suspicion and perhaps the most to be generally recognised and pr j5 es d0 not appear t0 bave 

tii3t the aftermath has come as taking the view that this is just encouraging feature for the independently calculated, the su S£ red ’ 

an anti-climax. My prior (and another bounce in the rough U.K. stock market that I have regulations hare specified the - wo'l.Il? 

staled) view was that if there ride of a bull market. But there seen this week is National FT 30-Share and the' FT- bylb ? discountswhich^a nax- 

was a “yes” vote the stock appears to be a shadow of doubt Westminster’s announcement Actuaries, 

market might slip and if there lur king behind the scenes and that it is shortly about to add to 

was a *• no ** vote it might slip one cannot help feeling that — its range of unit trusts. 

been sufficient to moke many mnTO1 ,« thpr tmiw ^ 35 ^ e obvious 

people nervous, espedaUy when have but to jS™ e pmd utlkVn iZevil 

rr«a rpZ£ ^ ^ ~ 

. . . taken. mvestments. Anyone m the 

One said that the market was standard rate tax bracket and 


many investment trust company 
chairman about the future o£ - 

investment trusts. The major 1S i^ 0130 J 3 “ 4p t0 -3 - 60p - . 

+J preoceupatton has beeu with bro,i " s v, ' ho *P‘rulln 

high discounts (around 45 per 
+57 cent, on average at the bottom 
of the U.K. market), but this 
is probably fading now that they 
have virtually halved since the 
beginning of the year. 


in investment trusts are not 
particularly impressed with in- 
flation-accounting where trusts 
are concerned (investment 
trusts have no plant, etc., to 
replace) and more eyebrows 
were raised by Alliance Invest- 


Capel-Cure Myers appears to ment's proposals to put a limit 


March, 1973 +538 be cautiously Interpreting this on directors’ fees. Inevitably 


self-examination by the trusts as this means that the fees are 
the beginnings of a “ wind of liable to be raised and Alliance 
change,” but my reading of investment is proposing a 
investment trust ■ reports £25.000 per annum limit in any 
suggests that the majority of year without the consent of the 
chairmen have very little to say company in general meeting, 
to their shareholders apart from Basically directors' fees are 


rowed to an average of around 
13 per cent where the 60 or so 
dollar trusts are concerned. In 


Japan +4 ® generally railing on about the those which are payable to part- 


Raise SF loan Feb.. 

1973 for investment in 

Europe +33 

Raise DM loan Feb., 

1972 for investment in 
Europe ' + 15 


• GILT EDGED 


the case of Alliance Trust it is 2 — Investment Feb.. 1972 


Switching 

NOW THAT the referendum 


10 per cent compared with the 
23 per cent, of its net asset value 
represented by the premium. 
With high dollar trusts still 


through 

currency 


now is what to do and I am 
afraid that one of the problems 
at the moment 
sucient alternatives 
stock market which 

give a sporting chance of keep- invested in Japanese stocks — 1S yardstick to be used. 


smoke screen has been dis- at below-average dis- 

persed. the economic picture counts compared to the overall 
can be seen more clearly and it average of 22 per cent., the 


investment 
in U.S. (g) 
Japan ($) 
Europe (SF) 
Europe (DM) 


Government, the unions and the time non-executive directors, 
dismal economic situation. I have often wondered what the 
“ Floundering around m would function of non-executive direc- 
perhaps be a better description tors is in relation to investment 
of the general position. trusts and what the qualifica- 

The most useful suggestion I lions for the job are — perhaps 
bave seen was from Mr. Vickers this is a situation where an 
of “ Investing in Success ” who. element of job evaluation 
—9 suggested that limited market- would not be amiss! 

+83 ability was one of the causes of One interesting aspect of 
+67 investment trusts’ deterioration charges so far as investment 
+44 in market rating and proposed trusts- are concerned is that— 

market unlike unit trusts— there is no 


A2lem«ivriy.™ n proposed that regulation o^permteiMMimil. 

Investment's charges, 

pressure ana mere uas ueeu — — - — — : ■ ... - wn ,.u haw chnwn cramp nactv a ' ivca vj/nrcuucu wiuie reuua- ««a»dy appear to be 

steady selling of gilt-edged •» «* '“Jf" Lnnl Cure iug borrowing powers. apprnaehing the level nf unit 


ing pace with inflation. said that he had been unloading The premium on krugerrands stock— short, medium and long general consensus seems to be All this may seem rather trusts' (according to the chart 

For the record, a ring round stock in the U.R. because he felt suffered a sharp setback on _f or m nst of the week, that, whatever the short-term tnis one on ir on me ' tmania churlish criticism in view of the in Wood Mackenzie's annual 

of unit trusts with UJf. that the volatility of the market Wednesday but bounced back to both on this weakness and on outlook *or the shares, mists wrpaiiv mt prvino dur- ^“arkable recoreo* by invest- review) and charges are 

* ‘ with ” “* * 


orientated unit trusts revealed was reaching “banana republic” 15 per cent, on Thursday when profit-taking. 

.dealers reported that there was The outlo 
a' good deal of active trading, stocks over the next month re- 


Exchangeyour 
shares for a 
Tyndall investment 

’With the advantages 
of professional management 

In today’s volatile market conditions, the Tyndall Share 
Exchange Plan is increasingly relevant. There are still many 
investors with shares which have been acquired in a 
hap hazar d manner and under different market candmons. 
Now is a good time to rationalize these holdings - with the 
advantages of professional management-in a Fund specially 
designed for today’s situations. 

Invest in overseas earnings 

If you hold shares in UK-quoted companies you can 
exchange them on advantageous terms for an investment in. .. 
the Tyndall International Earnings Fund. One of the most 
successful unit trusts in I975> die Fund invests in leading 
UK companies which derive a large proportion of their 
earnings from exports and overseas operations and are thus 
well placed to benefit from markets worldwide. The shares 
forming the Trust’s portfolio at June 11th are as follows: 


Barclays Bvnk 
Bcccham Group 
Booker McConnell 
British American Tobacco 
British LC. Cables 
British Petroleum 
Charter Consolidated 
Commercial Union 
Consolidated Gold fi e l ds 
Coortanlds 
Coats Patona 
DcLaRue 
Dickinson Robinson 
Distillers 

English China days 

Jiver Ready 

General Electric 
Glaxo 


Guthrie Corporation. 
A.Howden. 

I.CJ. 

Kershaw 
Lloyds Bank 
London Tin 
Plessey 
Prudential 
Rank 

Kcckrtt and Cottnan 
Reed International 
Rio Tinto-Zinc 
Rothmans Int. B 

Royal Insurance 

Shell 

Trnst Boases Fort* 
Turner & Newall 

UniRste 

Unilever 


The unit price at the launch on December nth last was 
loop and this had risen 10 i95-8p by June nth with a yield 

of 4.96^0 shonJd g Hgrtj however, that the price of unit* 
and the income from them, as with shares, can. go down as 
well as up. 

Tar advantages 

If yon exchange your shares now, while share prices are 
still relatively low, yon could pay little or no capital gains tax 
and you would save on brokerage. Remember, too, that unit 
trust investment has capital gains tax advantages. 

The minimum investment is £t5°° an d- the charges- 
are lower than for many unit trusts. For full detailsof 
exchanging your shares for an investment in the Tyndall 
International Earnings Fund, please send in the coupon 
below, or telephone Bristol 32241. 


Tyndall 


Inter national Earnings Fund 

Tyndall Managers Ltd, 1 S CanyngeRd, BrisnjlB S99 7UA- 
Please send me full details of the Tyndall Share E xch a nge 
Plan □ and Intern ationa l Earn i n g s Fund. □ 

Name ■ ■ — - 

Address. . — 


-FT 785 

,Vcf qppScccrU 


r uie auoica, . remarkable recovery by invest- review) and charges are a 

content in North ! oans ?2i y „ ™ent trusts this year, but oue matter upon which shareholders 

dealers reported that there was * The outlook for gilt-edged America are still worth holding mg oecause ot in - must a d m i t that improvement should keep a watchful eye. 

a good deal of .rtive trading. rtodui over th e nKt m„ nt b re- « tiew rf «>e unrerUjn outlook tremely low coats-1 or 3 per jB has been the p erhaps , he flnal wonJ on 

This still leaves krugerrands as mains gloomy according to the for hidustry and the po^ cem. . essential factor and a sustained investment trusts at the present 

an obvious hedge if one has analysts with the market wait- sibility of a continuing weak However, tne exams' ea suo downturn would produce fresh time is that they do seem to 
jmihti oiinnf ft,. mAiiantu' ■ . 1 • ar uTphafiffp rate f nr sterling. are enough to indicate that UffliTc nf rincnnnrl An/) fLn ha lnnL'flri ltnnn rlnttnln*, 


exchange rate for sterling. 


wails of despond. And the be looked upon as a devalua- 


doubts about the moderates’ jug fop some positive action, — — - - - - — . . . . ... . . »* «to^wuu. nuu wc . u^w<> u . ucronu- 

ability to win the day in the no t just tough talk, from the Investors in higb-dollar trusts witn nmdsi^nt tne mamm plight f 0r smaller trusts is of tion hedge undercurrent eondi- 

UJC Government in dealing with the are obviously hoping to make advantage for a mrst is gaJ a particular concern, for they are tions as alternatives to the 

But, of course, aH foe pundits inflation problem, until this on ^ exchange rate effects on Wltb * 1 17 mostly not able to raise any new general run of shares with 

tend to say that gold is os an happens, gilt-edged prices could,— " money; are on above-average “high overseas earnings and 

discounts because they are too assets." So future investors 
small to attract institutional ought to view the field in this 


obvious downtrend at the remain depressed, 
moment and that stocks and Holders of Savings 1965/75 
shares are in the ascendant stock however should seriously 
Moreover, there is an obvious consider switching out of the 
cloud over vthe gold market at stock now rather than wait until 
the moment in the shape of the it is redeemed bn August 15. 
second sale< of gold by U.S. Far at that time there is likely 
Treasury amounting to 500.000 to be heavy demand for other 
ounces. Following the miserable low-coupon short-dated stocks, 
reception given to the last gold since there is nearly £lbn. to be 
sale in January, one cannot be redeemed, most, of it being held 
optimistic. but — just as by high tax-paying individuals. 
" cheap” wine salae sometimes The Government has recently 
do not turn out to be cheap+so issued two new tranches of 
I cannot help feeling that the Treasury 3 per cent 3977 and 
U.S. gold sale might not be such Treasury 3 per cent. 1979 to 
a dampener because this time provide an outlet for the Sav- 
people have been forewarned mgs money, hut the amounts 
and feel that bargains ‘ are involved are still insufficient to 
around. mop up these funds. 


C: H. JOHNSON 

& SONS LTD. 

In the advertisement of the extracts from the 
Chairman’s Statement published on the 12th 
June, it was wrongly stated that exports had 
increased from 465,00 in 1970 to 1,248,000 in 
1974. Tlie figure should have read, 465,000. 


money; and are not really justi- context. 





(Current estimated annual gross yield) 

PAID QUARTERLY 


TO EUROPI 
TO GROWTH 

I TO TARGET INTERNATIONAL FUND, 


Share Exchange Scheme 

If you wish, you can 
purchase Target units by 
exchanging your quoted 
shares on advantageous 
terms. The scheme can be 
carried out with any of the 
Target Funds— there is a wide 
range designed to meet aJJ 
investment aims: high 
income, capital growth or a 
good balance of both. 

1 For further details, post the 
coupon be/ow or telephone 
01-242 0777 


TAWSONTIIGH YIELD 

FUND rnee(s llie considerable, 
demand for an above average 
income, paid quarterly. 

The preference shares 
proride both stability and an 
ultra high -initial income while 
the equity and income share 
portion (currently «52Si of the 
fund) oflecc good income 
growth prospects. 

Investors should set 
quickly to take advantage of iha 
current high yield available. 
Interest rates world wide are de- 
clining and in the case of a high 
yield fund, as interest rates Tail 
the price of uniis should nse. 


The good sense of joining together the 
major European countries each with their 
strengths and weaknesses in the form of 
the EEC to establish a strong and durable 
world economic power is, in our opinion, 
proven. For similar reasons, vve also feel 
that It Is sensible to invest at least some of 


Most of the Fund’s foreign currency ^^RGET TRUST MANAGERS LTD 


INVEST BY 31 JULY 75 
FOR 15 SEPT PAYMENTi 


GROWTH POTENTIAL— 
Market loaders have shown dra- 
matic rises aver thcl.tJ fewmonihs 
but there is still tremendous po- 
tential for .growth in the High 
Yielding second line stocks. Our 
strategy istoselect shares not wily 
for high yield but also for possible 
future appreciation of capital and 
of income, 

X fi is betf to regard the fund 
as a Tong term investment and you 
should remember lhat the price 
of units and the income from 
them can so down as well as up. 

TOUR PORTFOLIO 

1. High Yield Ordinal?' Shares 

2. Investment ^ Trust liuomeShares 

3. Prderencc Shares 


requirements are met by borrowing against 
sterling deposits thus largely avoiding 
payment ot the costly investment dollar 
premium and the surrender penalty on the 
disposal of shares. 

Of notable benefit fn this era of high 


one’s capital on a world-wide basis. Any taxation are the valuable tax advantages of 


country can experience a period of 
economic difficulty during which its 
currency is likely to be weak and liable to 
be devalued. Or again, a country can become 
a less ‘rewarding home for capital than 
many others owing to- changes in taxation, 
political or economic policies. 


unit trusts. Basic rate taxpayers will 
normally have no liability to capital gains 
tax on disposal. Even the highest rate 
taxpayer is limited to a liability of on 
gains. 

How to apply: Send In the coupon with your 
cheque to reach us not laterthan 20th June 


Target International aims to achieve real 1975 to obtain reinvestment units, at the 
growth of capita 1 bv investing in shares current offer price. Income will not be 
chosen on a world-wide basis from-'those distributed, but reinvested on your behalf 
sectors of industry which appear to offer annually, thus increasing the price of units, 
the best growth prospects. The price of units and the income from 

Currently the geographical spread of the them can go down as well as up. it is for 
Fund’s investments is:- Australia 20?£, this reason that an investment in a unit 
Canada 8%, Europe 28%, Far East 5%, trust should be regarded as a medium to 
North America 38%, South Africa 1 %. -longterm one. 

INVESTMENT MANAGERS: DAWNAY, DAY & CO., (LTD 

OFFER OF UNITS AT Z7.9p EACH UNTIL 20th JUNE 1975 

Estimated current gross annual yield £2.15 per cent. 

XPPlICATIOUSBidcJwflWSwiUtirtbBDCVniMleiJoetfbuIartjfaCm 
viiH b> tlRtjwi.Uihl43.J^»riBw cIM* <jt **** r ^, r . , ■ wlw 

i«i -iuswl weft r-v !fits Ineraaslna w ™lu» of wen uni?. Trie 

nunAeCfunfbfMdwilf remain urw«iflS«± An «nnifsl £/;»£« of 

el ate value o! Lia Fcnf plui VAT n ckUoM fmm the or«s uieoma 

cfareFune. . .. ■ • 

DIRECTORS A. 9. W. Steal. T.D,F.&/.iO»lm*nJi 


YOU MAY SEiLlOUR UNITS Aon Uirje « > Hk> atanein iwt 

bv >>sa ira? rtrBi csicuOTiig 

Pec a n m ai it c* Trade resufaliou. 

AN INITIAL CHARGE M 9% Is irciurfta 
In the an price of an units, Tha 
VABogere writ pay ecoadBlgn el 11% » 
tpjalrtiod Aarmta. _ '■ 

THE MANAGERS reaeme the He hi to 
e hue th* aflsr baton theriale stated ebcae. 


■■•‘■-cfi ypiit ».Tl b« at u» tolly nrtoa. 

TRUST" Ml-aljns Bark Tiur. Ci/r-wry L*. 

INCOME tact ta> at the buic mle *hu 6a lehr.-KUd In Iha Pvnrf on 



EB.SaBtawo.JJ'fCmBiatMirtvajfJ: , . _ _ 

The PL Han. lard ainort. P.C, T.p., D.L;A. C. B^ChanevBort 

EB.aaans.IUl; M. E.G. Prim, 

Managers: Target Trust Managers Limited. Reg. in England Nq. 847545 
Rag. Office: 7/9 Breams Ball dings London EC4A 1 EU. Tel: 01-242 0777. 

Member oS the AsaodBUon of Unit Trust Managers. 


(Dept T.O.) TARGET HOUSE, 
GATEHOUSE RD., AYLESBURY, I 
BUCKS, HP19 3EB 

in Target International 
reinvestment units 


1 /Yv'e 
wish to 
in'/est 


at275pperunit 


and. enclose a cheque made payable to Target 
Trust Managers Ltd. 

(Minimum initial holding £200) 
f/We declare that f am/we are not resident outside 
the Scheduled Territories and I am/we are not 
acquiring the units as the nominee(s) of any 
person fs) resident ouisidelhe*? territories. 

This offer is not available to residents of the 
Republic of ire'and. Thisoffer closes on 20th June 
1975. 

Signature-y 


JL 


. Date- 


If there are join t applicants all must sign end attach 
names and addresses separate!/. PLEASE WRITE 
IN BLOCK LETTERS— THE CERTIFICATE WILL 
BE PREPARED FROM THI5 FORM. 

I lames in full 

(f.tr Mrs Miss) 


FIXED P81GE OFFER CLOSIHG FR1. 20th JUNE 1975 
Income Units 1 14.6'p Accumulation Units 123.8p 

(OR THE DAflY PRICE fF LOWER.) 

AtMUaaHM-ataqrlkMi illba fauitpte. OMtohpntottM 

SSKiun ran mm MMrrMa.Uitf<]ru] ooicid moccnsrai id io stran ‘santig(Bi-£rec9n. 

AMrmgg mnw swanv A irttwat MBioraied I'waowrswrftiyffrat 

Jir 1975w#'*jaHvkrB»«jnaIy&iswnii lotjDTOOeoo iMi tkcxcnfx IP75 AS’.MSalcraro,(a 

MuMnncu«aiA>a«ial(BCQl'.‘.lt4mv4«4ln«i(rar>«n>m 

ThatounfRDeetnr-Ov&isnirE^* LUDnrssroiirvMtmiau* C/cud i >Aitm 

6 CD cmral toiviwaiHX Ilnprtwai Scales lid W Gco^c Sb wl, Be 21CL 

3B.DiMI>sJlfcbH CBKKXCF V Lltsm CA. J G BciiOHW3. 

J R L CuilDiAm KA. S C Lnw». 

Drafciara«olto*nH»m»fb«bmi9»«rtBWaSV^ti«wli»ire*Uvanfvt(Uw.^^^ K 

Tor LawSOTl Scarifies Ltd, 63 George Street, Edinburgh Hd2 2JQ 
T«L 031-226 3911 (Ptot avaAibif' !o rncidiTnti of itw RmubJlc al frflanrl) 

I Vfe.enetee a nmlttfflm »?aW9 1o Lawson Secur.i^s Ud 
Id t» Invested Vi Loxson Hfqh Yield Find units to tin valuo of 


(WilUUng C100. ints rrf* os adowled u the nnrerj wools mantas) 

' U you WQUd raihcr have accmmfalfoti wits pises io MK O 

Shm Exchange im* box hr t)eta5i3 . . D 

I WddcetaathHisni tsa are not resident qofafcfe 0iC5Cf»:Ucril e na o r te afldltm 
«a ara mu scquwng iha unio as me nonriK'iM ol any Dert:r-^n reiaJant otitdda 
Jhoea tormonw. (n»» maue u mslw ilia OBdaaOoaitould apply frougft ihair 
Bmkatostaofw erSetator inBwUq. 


Address. 


.■Ignrfural. 


fn ease of Joint applicants an must sign and attach U mnas tad addresses). 
Nanas to taS 

IUrU~*M** 


-HgsiBti 


Address, 


Total Fundi in thf Target GroQp £55.&00,000 


Please let me have details of Target’s monthly 
I savings schemes _j Share Exchange Scheme Q 
^^you already, hold In’emaiional units ? YES/NO 


HY3SFT146 
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Finance and the family 


Capital gains and a mortgage 


BY OUR LEGAL STAFF 


In 1973 1 sold some land for 
housing. One of the conditions 
for obtaining planning 
approval to develop the land 
was that I should demolish a 
building and replace by another. 
Can I set the cost of this 
operation against capital g»ln» 
tax? The purchasers of the 
land have defaulted on their 
mortgage interest payments so 
it seems I shall have to foreclose 
on my mortgage. What would 
be my capital gains tax position 
if I resell at a loss, or at a 
profit? 

We think that you would be 
able to deduct the cost of com- 
plying with the conditions 
attached to your planning con- 
sent If those conditions have 
been or will be in fact com- 
plied with. The resale which 
you effect as mortgagee will 
have no bearing on the capital 
gains tax payable by you. If 
you resell at a profit you must 
account to the mortgagor for 
the balance after redeeming 
your mortgage; and if there is 
a loss you still have your con- 
tractual claim for the balance 
of the mortgage money. 

A furnished 
letting 

1 have let my house furnished 
but hare been told I cannot 
Increase the rent though the 
tenant is Hilling to pay 
more. What please Is the 
position now and what can I do? 

The rent “freeze” has now 
ended in respect of residential 
premises. The controls on rent 
now in force are those of the 
Kent Act 196S as applied to 
furnished lettings by the Rent 
Act 1974, and the Housing 
Rents and Subsidies Act 1975. 
If the present rent is not 
registered, you can enter into 
a new rental agreement with 
your tenant, but that is of 
course subject to the right of 
either party to apply to the Rent 
Officer for registration of a fair 
rent: that is, the tenant could 
subsequently seek a reduction 
by having a rent registered. 
Until that is done you can law- 
fully accept the higher rent If 
the present rent is registered, 
you cannot increase the rent 
without having a higher rent 
registered, which will not be 
open to you until three years 
from the registration. As yours 
is a furnished letting the three 


years cannot have elapsed 
because registration of 
furnished rents only became 
possible in August, 1974. 


Commuted 


pension 


What determines the 
multiplying factor of the 
amount of pension commuted* 
in the case of lamp sums taken 
by a pensioner on retirement? 

The relationship between the 
annual amount of pension fore- 
gone and the lump-sum commu- 
tation payment is determined on 
an actuarial basis, having regard 
to the pensioner's life expect- 
ancy, etc. 


Deed of 
release 


A covenant in my deeds forbids 
the erection of another home, 
for which I have planning 
consent In my garden. My 
neighbour has the sole benefit 
of the covenant He wrote me 
a letter saying he had agreed 
to release the covenant to me, 
and a letter to his solicitor, 
which I forwarded, asking him 
to draw up the necessary 
documents. Since then, he has 
failed to co-operate. Can I 


force him to do so? . y pose of fulfilling their fepair- 

You can only force your neigh- • obligations— ^ny 

hour to honour his undertaking w ° uIa on whether 

to enter into a deed ol release 5' re ,“L ell S?!..? r ? T lt I0 , S m 

if he contracted so to do. i.e. if *“"■ We flunk that you 

you paid him something or gave ^ now properly, refuse further 

him some other “ consideration " aecessf except for the purpose 

for the release'. Otherwise you of ™ny>^ ™t rt^em) wtthout 

can rely on the written waiver information as to the pur- 

so far only as the covenantee P°“ o£ any proposed toil 

does not resile from it. If you 

obtained his consent before n-Anw-J 

making your planning appllca- 

tion be may be stopped from 

enforcing the covenant against HflUlty 

Referring to year - reply of 

March 15 under the heading 

Landlord s access Tax position of an annuity. 

I have a Sooth African • 

. deferred annuity bought with 

TO Jiai a single premium doe to 

„ „ - « reach maturity shortly, as to 

My landlord asked for access wh icfa there is a cash option, 
to my flat for their surveyor what, please, is my position 
and solicitor. I gave this, but ^ a highewate taxpayer 
made a mistake as to the date, domkUed in the UJL? 
and they were unable to gain 

access, so I fixed another day. As your deferred annuity was 
They are now claiming expenses bought in 1964, there will be 
in re&uect of the abortive no tax payable by you when It 

visit Can they do this? Can matures, provided that you are 

they nake inspections without the original beneficial owner. . 
giving iny reason? 

We can see no basis on which f/i 

your lan-Uords can make the . 

claim for «xpenses for the abor- -rjjr 
tive visit and we think that 
you shouli' refuse to pay any 

part of the claim. Your land- Referring to your reply ~of 
lords are entitled to reasonable February 22 under the heading 
access to inspect for the pur- Retirement to the UJL, what 


No legal responsibility am be 
accepted bp the Financial Times 
'jar the answers given in these 
columns. Ail inquiries wilt be 
answered by post os soon as 
possible. 

please Is the position of a 
German, resident in the UJL 
who receives a German nodal 
security pension? 

2s he in the same position 
as the U.Sw citizen yon 
quoted and therefore subject 
to UJL tax? 

Yes. the German social security 
pension is taxable only in the 
UJL as to 90 per cent, of the 
pension arising if the recipient 
is UJL .resident (article x of 
the current Anglo - German 
double taxation convention) 
However, if the recipient is not 
domiciled in the UJL he would 
be charged to UJL t^x only on 
amounts remitted. 


An annuity 
and tax 

In 1972 I took out an annuity, 
and at the same time an 
Insurance on my life in 
favour of my children (not 
my husband). This was to 
be free of doty. Is- this still 
the case, in view ef recent 
legislation? 

Without fuller particulars; of 
the terms of the contract for 
payment of the annuity and of 
the insurance, we can only offer 
tentative advice. However, the 
provisions as to Capital Transfer 
Tax (to which we assume you 
to refer) should not adversely 
affect such provision. 


U.K. income and Spanish residence 


(a) Yonr item M UJL Income 
and Spanish residence” 

(March 22) Infers that there 

is no statutory requirement for 
a resident in Spain who is 
in receipt of income from the 
U.K. to make a return to the / 
U.K. Inland Revenue. Will you 
please confirm that this is so? 
Before I left the U.K. I think 
it was Sections 19 and 20. 

ITA 1932, required any person 
who received income arising in 
the UJL to make a statutory 
return of income to the Inland 
Revenue, but it may be that 
these statutes no longer exist 

(b) Will you please confirm that 
with the Introduction of 
Capital Transfer Tax, provision 
has been made to exempt from, 
the Tax “ exempt gifts ” in 


the ownership of non-UJL 
residents? 

(c) Will yon please let me know 
how Capital Transfer Tax 
applies to estate in the U.K. 
which I might leave to my wife 
or my wife might leave to me, 
neither of ns being UJL 
domiciled? 

(a) The provisions in the 
Income Tax Act 1952 have been 
superseded by section 7 of the 
Taxes Management Act 1970, as 
amended. Whilst the construe* 
tion of statutes is in the last 
resort a matter for the Courts, 
the wording of section 7 appears 
to carry an implicit territorial 
limitation, so as to apply only 
to persons within the jurisdic- 
tion of the English. Northern 
Irish or Scottish Courts. 


(b) Paragraph 3 of schedule 
7 to the Finance Act 1975 
excludes from capital transfer 
tax exempt gilts (under s.22, 
F(No. 2). A 1931, etc.) benefi- 
cially owned by persons neither 
ordinarily resident nor domi- 
ciled in the UJL In this answer, 
the phrase "domiciled in the 
U.K." is used in its ordinaiy 
sense (in contrast to the answer 
below). 

(c) Where neither spouse is 
domiciled in the UJL, a transfer 
of value (whether during life or 
on death) is exempt from 
capital transfer tax to the 
extent that the value of the 
estate of the transferor’s spouse 
is increased. It is only where 
one spouse is domiciled in the 
U.K but the other is domiciled 


elsewhere that complex restric- 
tions apply, under paragraph 
1 (2 and 3) of schedule 6 to the 
Finance Act 1975. In this 
answer, the phrase “domiciled 
in the U.K” is used in the 
extended sense set out in sec- 
tion 45 of the Act, but none of 
the, extended meanings of the 
phrase appears to apply either 
to your or to your wife, from 
the details given in your letter. 
As you may not have kept up 
with the changes in the UJL 
general law since leaving this 
country, perhaps we should 
explain that the old rule which 
tied a married woman’s domi- 
cile to her husband's was sub- 
stantially modified by the 
Domicile and Matrimonial Pro- 
ceedings Act 1973, with effect 
from January 1, 1974. 



BY JOHN PHILIP 

HAVING UNEXPECTEDLY 
suffered a. very unpleasant 
stomach upset shortly after 
Easter, in recent weeks I have 
been going the rounds of the 
medical experts from my own 
doctor, via X-rays eventually and 
regrettably to the .consultant 
surgeon. All of which, has once 
again drawn my attention to the 
very different standards of ser- 
vice provided by the N.H-S. and 
private medicine. 

Towards the end of April' my 
doctor recommended X-ray — not 
as a matter of urgency but in his 
view “ desirable in the next 
month or so.” The county hos- 
pital told me that the earliest 
date could be September — while 
the local “Nuffield” offered 
me facilities the day following 
my telephone- call, facilities 
which I gladly accepted with the 
financial assistance of my 
^private medical insurance. 

With the X-ray verdict, as I 
had expected, unfavourable, 
the next question was whether 
I should plan for private sur- 
gery or again try my luck with 
the state scheme: at the time of 
writing this is an open question 
still — much will depend on the 
likely waiting period for me as 
a NJL patient at a London 
teaching hospital. 


expense cover 


Open question 


If that period proves to be 
too long, the question then is 
how much- will private treat- 
ment cost me over and above 
the benefits payable by my. 
medical policy — for this year's 
price inflation has now substan- 
tially outpaced the cover I have 
bought And this point is one 
that anyone subscribing to a 
medical scheme must watch 
carefully— far quite clearly once 
a claim is, so to speak, in the 
pipeline, it is not possible to 
ask one's insurers to increase 
the level of cover. 

Th e cost of private .beds in 
NHS hospitals was raised by 
50 per cent from April 1— the 
cost of a bed in a London teach- 
ing hospital is now £37.10 a day, 
in a provincial teaching hospital 
£31.20 a day and in a general 
hospital £26.80 a day. Curiously 
enough these price changes have 
left Nuffield Nursing Homes 
Trust at the bottom end of the 
price scale— but the cost of the 
nursing pay awards made in the' 
spring will undoubtedly force a 
price revision upon Nuffield 
soon. 

From the personal aspect 
these charges leave a minimum 
unsatisfactory gap of some £30 
a week between .what - my 
medical insurance will pay and 


What I will have to find— and I One way to 
emphasise minimum , because premiums is not ttr g&it 
these charges are for . beds only but to join a group stfheBwS 
and do not— certainly in the BUPA. and the other -jawidte* 
case of Nuffield nursing homes, associations. Private &&&» 
and other privately ran estab- plan and Western ;P»irS 
Ushments— cover, for example. Association aD give 
the cost of the use of the counts , perhaps byupte 
operating theatre, -for which a -cent, and even -more 
separate charge is- made, . large groups. 

Quite apart from having tt These discounts are rinded 
make a personal conmbution to ^ partly {n)m aain £K** 

the hospital or nursing home Mvi * (though thesToS? 

charges, it seems to me likely hecauS 1 * 

Uat I. should be short oh cover ScW £"22 

for the surgeon s and auaes- 

ihetisfs fees, because these are 

rising fast also— though I am 1° 

fold that many surgeons still fix s f. re ® d rt * k ? n J i , the 

their fees to' their private cumulation of what insurer ^ 

patient’s Imown insurance cover. , selectl ° ri agIullst the ® 1 * by 
So perhaps if one is a little 

short on cover it is well to say tjj 1 * context people of leg 
so straightaway! nonnal *ood health 

Enough of my own troubles . All the provident associations, 
-nny short point is that bene- while emphasising the seed to 
Sts which seemed likely to. be purchase adequate - coni' 
adequate for another year less recognise that the escalation 
than 12 months ago, have now premiums necessary to soppon 
fallen - behind reality — and the that cover likely mom sni 
luxury of private surgery, more to- inhibit the indnidoa 
choosing my own time and purchaser. Particularly is this 
place, may cost me up to £200 go when so much noise is brin? 
in addition to the not in con- made about the closure of p*~ 
slderable premium I have paid beds i n state hospitals. 
for my insurance. at best there were some 400Q 

The provident associations such beds and statistics show 
'have -lost ho time m adjusting that they were scarcely er& 
■to the latest changes: for. ex- taken up: ^ prnvi dm 
ample BUPA, the largest of the associations have reckoned that 
privater medical insurers, raised fnr tb eir present membeKhi _ 
its benefit and premiums sights pertiaps some 2.000 more J- 
w April to accommodate _to.e vat g nur $ing home beds need 
charges made by the state t0 ^ foum3 t0 replace 

h ?? lta1 ?- f top lev * el beds being lost ' • 

of hospital benefit now runs to . . 

£259 a week and of course ° ?. 

BUPA, like the other associa-' a 

tions, covers a whole range of 2**™ F j nan( ?e Bil1 - tnaaj 
surgical and medical fees in *®bemes are run 

addition: the BUPA policy- **ony or partly by funds pro- 

holder amalgamates his cover by employers: for the 

from two distinct sets of tables lt . seem s that eaeb 

of " benefit, the one covering ®5*Ptoyee in such a scheme trifl 
hospital charges, the other have added to his income for 
covering fees, and within these ta* purposes the relative 
tables decides what combine- woouot of premium. Which 
tion of benefits he wfll buy. Perhaps is only fair— for the 

He pays premium partly in citizen who buys medics] 
relation to this choice, ’ partly expenses cover out of. his own 
in relation to the number of mcome gets "no tax relief oa 
people insured, partly in rela- tbe premiums he pays. 

tion to his age. The fimily CHESS SOLUTIONS “ 
map wanting to cover himself, 5^,^ t0 p^mon No , * 
wife and children for .the i B-B4! P-B3 (if QxB; 2 Q-K8 ci 
BUPA maximum will now have mates, while' If NxQ; 2 R-Q8 ch. 
to pay premium of £146.90 K K-R2; 3 R-R8 mate); 2 RxKI QxB 
he is under 29, £171.65 if he is (White also wins after 2 . . . PxR; 
in the 30-49 age bracket, and 3 Q-KS ch» RrBl; 4 BxP cb, or 
£24L30 if he is 50 plus, so * ... B-K3; 3 K-Q4!)l 3 Q-ES ck 
this cover is by no teeans inex- r J^ 111 Vil „ 

_ • l j. j e v -jvtfiAiwIpiMj Solution tO PTOOiCEB jVO« w. 

pensive— but if he economies t r _kb 2 (taking away tbii 
on premium the policy-holder ^ knight); 2 R-Bt 

may have to make up shortage jj-B8 (blocking the QB file tt 
Qf coveitwxth ftis ow hard cash th e rook); 3 B-Q2, any mow: 
wbetf'the time comes. 4 B-B3 mate. 


CAREERS AND EDDGATION 


Myth, counter-myth, and 
Mr.Muttey 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


ON BECOMING Minister of 
Transport in 1969 Mr. Fred 
Mulley opened his first official 
Press conference with the 
words: “Everyone in this room 
knows more about transport 
than I do.” 

I am ready to offer high odds 
against his repeating this dis- 
arming formula when he first 
meets reporters in his new role 
as Secretary for Education and 
Science. Admitting ignorance 
about education is something 
which is simply not done by 
people who remember their 
own education as a helpful ex- 
perience. Whether they have 
given any deep thought to the 
topic or — as in most instances 
— not they seem to assume that 
having passed fairly success- 
fully through the educational 
process, they have somehow 
been imbued with a sufficient 
knowledge about it And few 
people have passed through the 
process with greater triumph 
than Mr. Mulley. 

Born a labourer’s son in 
Leamington nearly 57 years ago, 
he won a scholarship to 
Warwick School and then left to 
work as a clerk with the local 
. National Health Insurance 
’ Committee. When the Second 
World War came, be joined the 
army, was taken prisoner in 
1940 and not released until 
1945. While a prisoner of war 
he took up Iris studies again, 
well enough to qualify for a 
BSc in economics and as a 
chartered secretary. 

In 1945 he gained an adult 
scholarship to Christ Church, 
Oxford, and in 1947 took first- 
class honours in philosophy, 
politics and economics.^ Then 
followed research at Nuffield 
College, a fellowship in 
economics at St. Catherines 
College, Cambridge, and legal 
Study. He was called to the bar 
m 1054. And so on. 

ji tte case of Fred Mulley. 
therefore, education has eaabl«I 
him to progress from uor taug- 
dass birth to an esteemed and 
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ent Labour politicians. Because 
of their own experience, they 
just “know" that an essential 
means of promoting equality for 
the less-well-off majority of 
children is to make a priority 
of spending vast sums of public 
money on enlarging educational 
opportunity. 

If Mr. Mulley holds the belief 
that what education has done 
for an individual such as him- 
self. it can do for everybody; 
and 4f he proceeds Ministerially 
in accordance with it, the result 
will be unfortunate. It will lead 
him to ignore one of the pre- 
cious few opportunities inherent 
in this country's economic prob- 
lems, which is to bring the 
public to accept that in educa- 
tion, as in ^all other public ser- 
vices, there is no point in invest- 
ing taxpayers’ money unless the 
nation is going to benefit by it. 

Now is a prime time for our 
political leaders to drive home 
the fact that the education 
system is little more than a 
machine with definitely limited 
functions: on the evidence so 
far, it is not an effective derice 
for producing social equality or 
economic growth, nor can it yet 
even guarantee that every 
normally endowed child leaves 
school able to read, write and 
number. Instead of leading a 
public information campaign of 
this sort, however, the new 
Education Secretary will all too 
probably continue to represent 
the education system as a 
worker of miracles, which .'auto- 
matically justifies eveiy penny 
spent on it 

The Education Secretary’s 
liability to do this will be in- 
creased by the knowledge that 
it will gain him vocal— if not 
entirely scrupulous — allies with- 
in the teaching profession. 

Superficial 

Take for example the leaflet 
sent to MPs, local councillors, 
trades unions and other "influ- 
ential people” this week by the 
Council for Educational Ad- 
vance, which shares offices with 
the National Union of TeaChere. 
Entitled “Education cut*— who 
pays?” the leaflet’ relies on the 
sort of tendentious superficial 
arguments whit* suggest that 


the education of its authors and 
of the people they convince 
must have failed to develop 
their critical faculties. 

“When a family is hard up, 
good parents see to it that the 
children are the last to suffer,” 
the pamphlet starts, “but when 
the country hits an economic 
crisis the first target for 
economy cuts > is the . .education 
of our children. This cutback 
is false . economy, because the 
money ; Spent on our children’s 
education represents an invest- 
ment in them and in our coun- 
try’s future.” 

The authors then plunge into 
a recital of the awful things 
which recent Governments of 
both parties have done to the 
educational trade's expectations 
of more ‘and more money for 
all its activities. They exhort 
the populate to unite in 
strengthening the band of 
“ councillors and ministers 
fighting for a bigger slice of 
the. cake Tor education.” 

The message ends: 

“Show parents how cuts can 
affect the future of their chil- 
dren by reducing their oppor- 
tunities — make everyone in 
your area aware ' that cheap 
education cheats our children. 
Don’t be bedazzled by compli- 
cated economic arguments; if 
you are convinced that educa- 
tion is an absolute priority, then 
come forward and add your 
voice to the many who are 
already saying so." 

This pamphlet (which, by the 
way, names Mr. Reg Prentice 
among the child-depriving 
fraternity) is evidence enough 
that if the new Education Secre- 
taiy takes a lead in promoting 
the national interest where 
educational expenditure is con- 
cerned, he will straightway be 
anathematised as the reincarn- 
ation of Herod. It might .well be 
too much to expect any career 
politician to set about dispelling 
the great educational myth in 
the face of such organised 
enmity. Even so, there are now 
distinct signs that an attempt 
to inject some hard-headed 
sense into the situation would 
gain support from influential 
quarters up and down the 
country. 

The publication of the 
Council for Educational 


Advance's diatribe coincided 
with the appearance of a 
weekly newspaper called Public 
Service and Local Government 
Appointments which printed on 
its front page extracts from 
interviews with two high-rank- 
ing local' authority admin 
Lstrators. 

They are Mr. Malcolm Bains, 
farmer county clerk of Kent, 
and Mr. Terence Mu s grave, who 
is soon tcT'become chief execu- 
tive of the London Borough of 
Bexley. -Both of them attacked 
the education service — which 
accounts for about 60 per cent, 
of local authorities’ spending 
— for its refusal to submit to 
nonnal management processes. 
In particular, the educators 
spurned the idea of defining 
objectives for themselves. ; 


Objectives 

Mr. Rains declared that wh|h 
be had raised the matter pof 
setting objectives, he had re- 
ceived " a most nasty and stoAy 
reception from the education 
world: that I shouldn't dabble 
in things which were not ziiy 
business.” 


Mr. Musgrave described e 
cation as "a sacred cow*' which 
it was almost taboo to ti& 
about critically. * ' : A 

" If I said, for example, that 
a 10 per cent reduction ?ln 
teachers would give a sufficient 
saving to make a 50 per ce^it 
expansion of leisure and social 
services, that wouldn't be con- 
templated politically" he add& 
But with a teacher-pupil radio 
of one to 26, a 10 per cent Re- 
duction would take it to ongiio 
28. “I don't think that wopld 
be a substantial deterioratiourln 
service. But a 50 per centrln- 
crease in social work and leisure 
is a noticeable improvements 

That, since it begs the Qpes- 
tion of whether the extra spend- 
ing oa. ' social and iel^re 
services would be needed by or 
effectively beneficial to the dob- 
suming public, is also] a 
superficial argument Bufi.it 
strikes me as a promising 
counter-myth to. “educatiotial- 
expendituEe-works-mlrades”' I 
hope against hope that Mr. 
Mulley will use it as such, . 



Garden in 


Trying to keep the 


roses 



BY A. G. L. HELLYER 

IN SHELTERED places and 
where early varieties have been 
planted, there are already roses 
and In a week or so they will 
be joined by all the bewildering 
variety of modern hybrids. 

A few years ago. it really 
began to look as if rose breeders 
were running out of ideas and 
simply- repeating ad ■ infinitum 
the forms and colours they had 
given us before. 

1 Then, quite suddenly, came a 
duster of new varieties includ- 
ing more interesting and varied 
miniatures, a race of compact 
roses (some growers wanted to 
call them Cbmpactas in line 
with the popular Floribundas 
which are similar in flower but 
taller in growth, a temptation 
which has so far been resisted) 
and novel colour combinations 
such as the blotched scarlet and 
white of Picasso and # its rela- 
tions. 


Climbers 


There has also been a notable 
development of climbers as well 
as of fairly tall bushy roses 
which can be used as back- 
grounds. screens or hedges. 
Some, such as yellow and red 
Joseph's Coat , are not new hut 
are enjoying a new publicity and 
popularity as gardeners discover 
how easy they are to grow. _ 
Others, such as golden yellow 
Gardener’s Sunday, are quite 
new and have still to make their 
mark with the public. 

Gardener's Sunday will be on 
sale this autumn for the first 
time and has been named and 
introduced for the charity which 
cares for old gardeners, their 
wives and widows. 

It is a rose which seems to 
flower particularly 3veli in the 
autumn for when I visited the 
Royal National Rose Society's 
trial ground rather late in 1973 
I picked it out at a distance as 
the brightest patch of colour at 
that season and I received a 
similar impression when I -first 
saw it In the raiser’s nursery at 
about the same -time. 

• Like so many of these new, 
rigorous cluster flowered roses 
it seems exceptionally disease 
free though one must always he 
a little cautious when assessing 
roses in this respect until they 


have been widely distributed as 
there appear to be different 
strains of some diseases in dif- 
ferent' parts of th. country, so 
that varieties which prove 
resistant in one . place may be 
susceptible in another. 

However, I was one of those 
who selected this cheerful yel- 
low rose for the charity and 1 
did 'so because I thought it 
showed great promise. 

Roses are sometimes divided 
into once blooming and per- 
petual flowering. groups but in 
fact no ; rose really continues to 
flower full pelt from Jane to 
October. 

Recurrent is an alternative 
and better term for.. it describes 
what really happens which is 
that blboms are produced -In .-a 
series of crops or flushes with 
perhaps just a few flowers to 
bridge the gaps between one 
and .another.. 

Since Troses flower cm yoiing 
growth the rapidity of recur- 
rence depends upon the speed 
with which new shoots are pro- 
duced. Though this is primarily 
an inherited characteristic 
dependent, on the parentage of 
the rose,. it can be helped or 
hindered by treatment 

Prompt removal of faded 
flowers and light pruning after 
each flowering to good growth 
buds or. If they already exist to 
new shoots will all hasten the 
new crop. 


Six crops 


Commercial growers of glass- 
house roses for the cut flower 
trade perform this kind of prun- 
ing in the. act of cutting the 
blooms -with the long stems re- 
quired by florists. In warm 
sunny countries where growth 
can continue most of the year I 
believe as many as six crops are 
obtained. Most British rose 
lovers are quite content with 
two major flushes plus- a fairly 
liberal scattering of blooms 
between or after. . . 

Last winter, thanks to the 
exceptional weather, I had some 
roses in bloom until January, 
one of the most persistent and 
prolific being a newcomer which 
came to me under the raiser’s 
code number and I believe has 
not yet been named, 


It is typical of wbat breeders 
are looking for because they 
know that it is what the rose 
growing' public wants. Incident- 
ally, it is interesting to note the 
way in which colours, pale as 
the days grow shorter and the 
nights lengthen— just one more 
proof that sunlight is essential 
for the : full development of 
colour. This applies to a lot of 
things besides roses. 

Summer pruning helps to en- 
courage continuity because it 
concentrates the. plant's energy 
where it does most good. But- 
energy itself is* dependent on 
an adequate and readily avail- 
able food supply and plenty of 
water. , 

Now, as the roses are com- 
ing mto.first bloqm, is the time 
to give some more fertiliser to 
heip the second crop and if the 
weather should continue dry, as 
it is at. the time of writing, now 
is also the time to water pro- 
vided it can be done generously. 
But it is better not to water at 
all than to do so inadequately 
since this' will simply , encourage 
plants to make roots near the 
surface where they will be des- 
troyed. la ] any' really - hot 
weather.. 

There is' no point in pr uning , 
feeding .and watering for new 
growth 'and then. leaving it to 
be crippled by pests ■ and 
diseases. As summer passes into 
autumn M- becomes mcteasingly 
difficult to keep some rose varie- 
ties riear jof mildew, a crippling 
and dlxi&uring disease if ever 
there was', oiid 


Fortunately there ire joow 
plenty, of .anti-mildew sprays in- 
cluding-sirface-prdtectants such 
as dinocap, maneh. and thiram 
and -new systemic eradieants 
such w .benqmyl, triforine and 
chlorartifO itnethaiL There- does 
seem to be some" evidence, how- 
ever, tfaattooheavy or 'frequent 
application of systemlcs^ean en- 
courage the emergence of xesis- 
teni sti*ains of.; the" disease so 
the vrlse course is - to ring, the 
changes bn tivfo ot jnore ' i&eml- 
cato, 
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NATIONAL Economic 
ment Council meets on 
under the chairmanship df 'ttfi 
Prime Minister- . 

Other events and . staustlo 
next week include: 
MONDAY— Meeting of the Enro- 
li>ean Economic Owunuiuty 
Finance Ministers in '■Luxem- 
bourg. Retail trade lHay— pro- 
visional). Turnover of catering 
trades- (April). 

TUESDAY— Index of industrial 
production (April). 
WEDNESDAY— Mr. Len Murray, 
general secretary of the .Tuft 
addresses British Institute « 
Management conference* LarmwJ 
Hilton. Monthly council 
of the Confederation of Britt® 
Industry. Mr. Knut Ffydenlunft 
Norwegian Foreign Minister; on 
one-day visit to the UJL - Base 
rates of- wages and 
weekly . hours (end-MWi- 
Monthly index of avetage. eam 
Inga (April). 
THURSDAt^Frovteronal iWJ 
ployment figures (Jane)- --v? 
and '.commercial vehicle pm®K> 
tion (May— final). 

FRIDA Y— Bank of '. • — 
quarterly Bulletin wul 
UJL banking and" money 
statistics. -New vehicle _-reg» 
trattons (May). Etatohed: 9 ®*} 
consumption and" stocks - 
quarter — final). Gross domes*? 
product (1st quarter— 
sional). Trade and 
publication contains sales 
orders in ' the eagtaeeW 
(March). .. , 


The Financial. Tnna, pos at ftafl 
Sundays mi holidwfc. 

annum* *' Mcw'claJ* 

Yorft. N.Y. J 


Soood Experts 
HieaES-^j 
Soundtowestffigji 

The Robert Safe ftvp 


The Robert 

Tie Robert Stik B&n** 

'■ssSssfflgl 


TetfM*’ nn- 






The Financial Times Saturday June 14 1975 


Motoring 








An Allegro Estate 


BY JAMES ENSOR 


■ IT HAS AUWAYS bfsn i pinsfite 
to me why British Leyiand 
should take so long before add- 
tog estate versions to its cars. 

/ Personally I feel that Renault, 
and now of course Volkswagen, 
have taken the night line in 
introducing virtually afl their 
small care wiah a rear door aa 
standard. 

Leyiand did iMs vqfo the 
Maxi, but the early failure of 
that model— <tt has since done 
. better^— evidently oonrvttoced the 

Austin-Moms hierarchy of the 
time tibat saloons were the order 
of the day. Thus neither the 
Marina nor the AHagro, nor the 
new 18/22, -were introduced 
with a rear door; and estate 
versions were brought out only 
many mouths later. 

The estate version of the 

- Allegro has now duly appeared, 
and it should help to boost the 
fortunes of what has, so far. 

- been only a partaaHy successful 
design. The statists have tried 

. quite hard to break away from 
the traditional small estate car 
format and the Allegro Estate, 
with its long upswept rear win- 
dow and vented rear quarter, 
looks a more complete design 

than many of its rivals. 

v A number of other small im- 
' *' provements have been made to 

: the estate, and will obviously be 
incorporated in the saloons, too, 
in time. The controversial 
quartic steering wheel, which 
has proved on balance more of 
a detriment to sales than an 
■ v enhancement has gone. It has 
" been replaced by a simple, cheap 
plastic wheel of conventional 


round shape, which I certainly 
find preferable ; 

The rear door lifts easily qn 
its torsionaUy balanced springs 
to reveal a flat square load- 
space with very little intrusion 
from wheel arches or suspension 
members. The rear window is 
fitted, as standard, with a wiper 
and electric washer — a very 
necessary item on estate cars, 
but one normally only offered 
on expensive two litre models. 

The Allegro Estate is offered 
only with the 1300 cc engine 
of the old Austin 1300, or the 
1500 cc engine from the Maxi. 
With the latter and a five speed 
gearbox, the performance is 
adequate, the handling good and 
the ride soft, if a little bouncy. 
The gearbox is a little stiffer 
and more notchy than on some 
of its small estate rivals, particu- 
larly Ford and the Japanese who 
are good on this score, but 
cruising in fifth is very relaxed. 

The luggage carrying capacity 
of 53 cubic feet, with the rear 
seats folded forward, is good for 
a car only 13 foot long and I 
would hazard a guess that the 
Allegro will carry as much bulk 
as any estate car, bar the very 
long Peugeot and Volvo designs. 

The seats, which in the 1500 
version, -have brushed nylon 
centre panels, are. quite com- 
fortable, without being as soft 
as those fitted to the small 
Renault estates. The instru- 
ments, set in a binnacle in 
front of the driver, are dear 
but rather limited: while the 
major controls set on stalks on 
the steering column are well- 
planned. 

With a price of £1,978 for the 


1500 version^ the Allegro has 
moved squarely into the £2,000 
class once delivery, seat-belts, 
road tax and all the other 
extras have been paid. This 
price really puts in perspective 
Vauxh all's £1,650 price tag for 
the Chevette L and I suppose 
sets the level that we will hare 
to become accustomed to for 
smell, three door cars. 

Nevertheless, this price tag 
puts the Allegro Estate in the 
same class as the Maxi, and 
makes it rather more costly 
than such excellent rivals as 
the Renault 12 Estate and the 
Volkswagen Golf. The 1300 
version, too, at £1,880 is more 
expensive than the cheapest, 
conventional estate cars such 
as the Ford Escort, Vauxhali 
Viva or Datsun Violet estates. 
This is clearly in keeping with 
the aim of improving the com- 
fort and quality of Austin- 
M orris cars and moving their 
prices steadily up the scale. 

But in order to justify these 
price levels, one would like to 
see a litle more work done on 
the seating arrangements, per 
haps some fuller instrumenta- 
tion. stronger headlamps and 
all the other little things which 
distinguish a quality car from 
a cheap one. 

As it stands, the Allegro 
Estate falls into a little niche 
of the market with cars like 
Citroen GS Estate and the 
Peugeot 204 Estate, being more 
expensive than the most basic 
products from Ford, Fiat, Vaux- 
hall or Datsun. But I am not 
entirely convinced that it yet 
has the refinement and comfort 
to match such a status. 


Men with charisma 


BY BEN WRIGKT 

THE ESSENTIAL ingredients hi the accepted sense of the 
that go into the make-up of a word. 

true world champion are likely The fact that they are both 
to be revealed here on Sunday absolutely superb golfers, 
when Pele, the 34-year-old Brazi- devoted family men, and two 
lian soccer idol, first parades his of the most likeable and gentle- 
athletic genius before a hitherto manly characters in an increas- 
decidedly lukewarm audience, ingly violent and spoiled sport- 
Exactly a week Iarer on the ing world, is just not enough 
outskirts of Chicago, when the for a society starved of leaders 
1975 U.S. Open Golf champion and idols, and living unreward- 
emerges from the. pack compet- ing lives over-crowded by grey 
ing for that coveted title over clouds of mediocrity, 
the number three course of the Irwin has failed utterly to 
Medinah Country Club — which catch the. public imagination, 
has four' courses in all— these which neither mystifies nor 
magic ingredients will be wit- worries him. But it has cer- 
nessed again by a massive tele- tainly hurt his bank balance, 
vision audience. Yet both be and Littler have 

If that champion happens to won tournaments in recent 
be the defender, Hale Irwin, or weeks in Atlanta and Memphis 
44-year-old Gene Littler, as it respectively by four and five 
could very well be on current strokes — -going away in racing 
form, the reaction -will be as parlance — from their nearest 
unenthusiastic as it has been for rivals. 

soccer here until Pele burst upon Neither man failed to break 
this frenetic city on Tuesday to 70 in either event, golf of a 
sigh a contract which over the quality - unhappily rarely 
next three years will make him matched these sad days In 
one of the highest paid athletes Britain and Europe. Both men 
in history. are enjoying potentially their 

best-ever seasons, but the 
Undignified image-makers will be praying 

The attendant Press confer- * at neith « wins at Medinah. 
ence to herald Pele’s arrival was 
so 


ee to nenua vein & arrival w«* 
over-crowded that at times it "Tjeciion 


degenerated into a decidedly Irwin is plainly the best long 
undignified brawl between Press jmn and fairway wood player 
photographers and television j n the world to-day. Pat Sum- 
cameramen. On Pele’s merall, a commentating col- 
departure the huge crowd league and a genuine six h an di- 
swirl ing around in the street golfer, played alongside 
below straining for a glimpse of in pr^Am at Atlanta, 
the bewildered • Brazilian, ^ himself broke 80 without 
quickly brought traffic to a ever contributing to the team’s 
standstill in the area. score. Apparently Irwin hit 

If Jack Nicklause, Arnold every fairway *nd was never 
Palmer, or perhaps Gary Player more than 20 feet from any hole 
or Johnny Millerhappens to win m scoring a 64 that Smnmerall 
the U.S. Open, the reception is described as the most perfect 
likely to be as wildly ecstatic, shotmaking exhibition he had 
The word and the ingredient eT er seen, 
that is a major part of the make- Littler's fight back after 
up of Pele and this quartet of major surgery is easily the 
super golfers is much oyer- bravest in' my sporting ex- 
worked and in - my opinion perience ; But that is an 
over-rated, namely “ charisma.” even less marketable facet of 
It is fast becoming by far the ^is character than his diffident 
most important ingredient/ as self-effacing personality, 
professional sport goes ever 0f course j t i S this kind of 
more commercial, and images determination that 

must be created so that their , champions. It is not 
owners can be properly ^ murt desire t0 win th»t 

«* -1, ie separates them from the pack 
The tragedy of it all is that . t .j __ n arv player 

the bespectacled Irwin — the first J* «• Veek. 

U.S. Open champion in history t0 *“ earller ““ we ™ 
to wear spectacles — and Littler, Player is an extraordinary 
whose pale, craggy features are case in point. The veteran 1948 
almost always hidden beneath U.S. Masters Champion, Claude 
the long peak of his white Harmon, the highly esteemed 
jockey cap. are not charismatic teaching professional at wonder- 


NEW YORK. June »- 
ful Winged Foot, was at home 
last Friday evening when 
Player telephoned him from 
Charlotte, North Carolina for 
the first time in his life. 

The South African had 
reached a state of desperation 
about his game that he seems 
to descend into with some 
regularity, despite the fact that 
he was in contention to win the 
Kemper Open after 36 holes. 

Harmon spent one and a half 
hours at the caller's expense 
telling Player where, he was 
going wrong — namely, that he 
was trying to hit the ball so 
hard he was losing any sem- 
blance of his rhythm and 
balance, particularly the latter 
in the hitting area and follow- 
through. Harmon exhorted 
Player to “ stop trying to jump 
out of your shoes to keep up 
with the big men. You must 
know that you didn’t win over 
100 tournaments and champion- 
ships because you are the 
longest hitter in the game.” 

Duly convinced. Player scored 
a remarkable 60 m his third 
round, a typically courageous 
performance considering his 
nightmare start, in which he 
dropped strokes to par at the 
second, third and fourth holes. 

Player then led the eventual 
winner, Ray Floyd, by a single 
shot, and on Saturday evening 
he was ecstatic when he tele- 
phoned Harmon again. But alas, 
this story has no happy ending. 
Player promised to tell the 
world that Harmon was the man 
who had made winning possible 
after he had charged to victory 
on Sunday. Instead be scored 
73 to Floyd's 69 to lose by three 
shots and share second place 
with the emergent young Texan, 
cherubic John Mahaffey. 

* ■* ★ 

On May 31 it was said in this 
column that an American four- 
somes pair playing in the 
Walker Cup at SL Andrews 
asked for a ruling on a flaw in 
the green and expressed “utter 
amazement” when a referee 
“stamped heavily on the patch 
of grass in question." We are in- 
formed by Mr. W. H. Miller, 
chairman of the Championship 
Committee, that the Americans 
(fid not ask for a ruling and 
were completely clear that the 
action of the referee in pressing 
down a hole plug in the green 
was in accordance with the rules 
which had been fully explained 
in a pre-match briefing for both 
Teams. 


Resistance 

movement 


BYE P. C. COTTER 


WHEN YOU are playing rubber 
Bridge, it is, of course, very 
pleasant to have enough assets 
to buy the contract, to make 
game or slam, and win the rub- 
ber. but to beat the opponents 
in their contract by good de- 
fence has a satisfaction all its 
own. 

Playing tills week with my 
friend and co-author, Derek 
RimiDgton, though Fortune was 
not lavish in her bestowals, 1 

enjoyed our partnership greatly, 

and found two defences particu- 
larly appetising. Here is the 
first: 


N. 

♦ 8 

© J 8 5 4 
O J 9 7 

* K 10 9 6 3 

W. E. 

♦ Q 10 6 5 34 9 4 2 
©Q 10 92 ©K73 

O A 10 5 2 OS6 
+ — ♦ Q J 8 7 2 

S. 

* A K J T 
© A 6 

O K Q 4 3 

* A 5 4 


North-South were vulnerable 
when South dealt and opened 
the bidding with two no trumps. 
North replied with three clubs 
— Stayman for majors only — 
South said three spades, and 
North's three no trumps dosed 
the auction. 

I led the two of diamonds, 
which was covered by the seven, 
eight, and Queen. The declarer 
now led the four of clubs, 
grumbling good-humouredly 
when I threw the spade five, 
aDd my partner took dummy’s 
nine with his Knave. 

At this stage the dedarer’s 
distribution was an open book 
to Derek — he knew it must be 
2 — 4 —3, so he returned the 


nine of spades. South finessed 
the Knave, and I was in with 
the Queen. I considered a switch 
to the ten of hearts, but I 
thought it safer to carry on with 
diamonds, so I cashed the Ace 
and led the five to' dummy’s 
Knave, my partner shedding the 
club two. 

' The declarer came to hand 
with a club to the Ace, forcing 
me to throw a heart, and cashed 
his diamond King, dummy 


throwing * dub, and East the 
two of spades. The only hope 
was an endplay, and South 
cashed Ace and King of spades, 
discarding hearts from the 
table. Now came the Ace of 
hearts, but Derek, who had 
already parted with a low heart, 
jettisoned his King. I took the 
next heart with my Queen, and 
cashed my two major suit tens to 
put the contract two down. 

A little later this model 
arrived; 

n! 

♦ K J 9 8 1 

© A 10 5 4 

O A Q 6 

♦ 4 

W. EL 

♦ 87 5 ♦ 10 4 

©762 UKQJI 

o K 8 5 4 O J 9 2 

♦ Q 10 2 4 A 8 6 t 

S. 

♦ A Q 2 

C83 

O 10 7 3 

♦ K J 9 7 3 


We were East-West and vul- 
nerable when North dealt and 
bid one spade, to which South 
replied with two dubs. Njrth 
rebid two hearts, and South said 
two no trumps. Why she could 
not support her partner's spades 
is hard to understand, but some 
players are compulsive band 
players. North raised to three 
□o trumps, and Derek found the 
excellent MUD lead of the six 
of hearts. I won with the nine, 
followed Kith the King which 
held the trick, and the Queen 
vras taken by dummy's Ace. 

Now the declarer ran five 
spade tricks, on which 1 threw 
three clubs, and my partner two 
diamonds. When the four of 
clubs was led, I won with the 
Ace, cashed my winning heart, 
and returned the two of dia- 
monds. My partner’s King went 
to the Ace. and my Knave was 
the setting trick. 

The declarer's play was poor. 
After she has made the Ace 
of hearts, it is essential to lead 
the club and attempt to estab- 
lish a trick in that suit while 
she still has a spade entry. If 
she guesses right she gets home 
with the aid of the diamond 
finesse. 
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MOTOR CARS 


NORMAND 
(Mayfair) Ltd 

12? Park Lane, London ,‘W.lV 
Tel :T0r-629-5S3l', 


SOLE LONDON DISTRIBUTOR. 



MERCEDES- 

BENZ 

A mm** rl it>, Ncnumd Gimp c! Comoml M 


CHI PS TEA D for your MW A|f«. BMW. 
Lancia. Mercedes and a aensM* deal. 
QI-7Z7 0611. 


SPECIALITY PRINTING 
COMPANY 
(WEST MIDLANDS) 

Due to directors' retirement, excep- 
tional opportunity to acquire oM 
estabKihad but prog restive printing 
company specified in buiinen forms 
and commercial nation cry produces. 
T-O. £300.000 p.z. spread acron 
5.000 account* (n U.K. and overseas. 
Net profit before directors and tax 
£co.OOO. Unlimited potential. 40 
employees piui vaults, middle manage- 
ment team remaining. Leased premises, 
rental fixed 7 yian. Sophisticated 
machinery, mechanical accounts, cost- 
ing and management information. 
Price £125.000. Principals only. 
Write Box E.5365. Financial Timet. 
10. Cannon Street. EC4P 4HY. 


ESTABLISHED, PROFITABLE 
AND WELL MANAGED 
GARDEN CENTRE BUSINESS 
IN SOUTH EAST ENGLAND 
MeaHy suited to a Company wishing to 
diversify or to in ifricnltunlisc or 
hortieulniraHst seeking a roll-over 
investment. Existing management 
< 0 uM be retained. 

Apply: T- W. Edwards. F It ICS. 
Chancellors & Co, 30 Commercial Way, 
Wofctpg 70701. 


HOUDAY/LEISURE 

COMPLEX 

fci Cornwall. 30 acres. New bunga- 
lows, caravans, splendid minor lmu» 
Converted to R>ts. Enormous potential. 

Cl 50.000 buys 70% ownership. or 
would consider seUing whole property. 

Write Box E-539S. Financial Time*. 
10. Cannon Street. EC4P 48Y. 


FOR SALE 

Due to reorganisation a limited com- 
pany carrying on the business of 
Commercial Vehicle Diatrlbuwn, ■ Sales. 
Service & Spare*, .etc. Self-contained, 
freehold site of- approx. 3 acres. 
Covered workshop area 21,000 *q. ft. 
Situated clou Laoci/Torks border. MS 
Motorway 15 miles. £200.000 + SAV. 
Write Bor E-5388. -Financial Timet. 
TO. Cannon Street, 6C4P 4BV. 


For Sale 

majority holding in well estab- 
lished vehicle hire firm. Profit 
record since incorporation. 
Write Box L5389, Financial 
T lines, JO, Cannon Street; 
EC4P 4BY. 


Nouth wales, Thriving 
•W bMIMOtJor >alc 


OVERSEAS 

PROPERTY 


If you ant dreaming , of 1* house hi 
France on the Cfire d'Azur, in Pro- 
vence or the tangoedoe-RoutsHion area, 
read 

MED ITER RANEE IMMOBIUERE 

You will Rod in this magazine the 
house. Rat or land that you have been 
looking for m to investment or for 
holidays. 

Order now the special I ’75 Summer 
Number of MEDITERRANEE IMMOBI- 
UERE. Copy tent by return on receipt 
of s Fr.Frs.5.00 international money 
order to: 

MEDfTERJtANEE IMMOBIUERE 
PA, 8 rue de RicheEeu, 

7S001 -Paris. 


Principality of 
Monaco 

Wide selection of flats and villas 
for sale or to let. 
Property administration possible. 

Brochure from: 
A.GJLDJ- 

24 bis. bd. Princesse Charlotte, 
Montecario, Principality of 
Monaco. 

TeL 304&00 Tx. 47.4J7F 


Mrs. Thatcher drops ‘tactless’ 
luncheon attack on Labour 


BY OUR CARDIFF CORRESPONDENT 


Mrs. Margaret Thatcher, the 
Conservative leader, yesterday 
dropped a planned attack on 
Labour extremists to avoid 
offending a luncheon of Cardiff 
businessmen. • 

The speech, issued in advance 
to. reporters, attacked Irrespon- 
sible Labour Party extremists 
with a mania for more power. 

Mrs. Thatcher delivered 
instead a moderate speech call- 
ing for less State interference 


in private enterprise and fewer 
profit controls. 

She said afterwards that she 
had dropped the remarks 
because she did not ■ wish to 
offend her audience, which 
included among the guests Mr. 
George Thomas, the Cardiff West 
Labour MP and Deputy Speaker. 

Mrs. Thatcher delivered part 
of her planned speech at a Press 
conference after the luncheon, 
but said that she felt it would 
have been “ tactless to make 


such an add attack before an 
audience with such a wide poli- 
tical cross-section.” 

Mrs. Thatcher to-day will hear 
an attack on her leadership at a 
Conservative Party conference at 
Aberystwyth. Dyfed, A motion 
for debate “regrets that there 
has been little sign of the new 
positive and aggressive Conser- 
vatism on whicb Mrs. Tbatcber 
was elected to the leadership of 
the party.” 


FOR SALE 

PRINCIPALITY OF ANDORA 

(tax-free country) 

Mountain!, tici-ing. hunting, fishing. 
Large and sumptuous noridqnce in OM 
of the moss beautiful treat of Andorra. 
Luxuriously furnished, fully equipped. 
Price: $375,000. Photos and details 
from: LA TOUR D ESCA5. L» Missoitt. 
ANDORRA- Tel.: 35029 Andorra. 


ESTATES AND 
FARMS 


<Ed Gar- 
bA renew* 


" Furincr details irOm Joint 
a nonts. Reckoner Borrtll & Owen Weir. 
£"*• House. Denser, Cwvoedd <M- 
Benaor 25241. 


EAST KENT 

(Near Channel Pont 4 Suitable for 
Loire** Pvrpotetj 

STOCK & ARABLE FARM 

4 Bedroom Period Farmhouse In 
sheltered lieu zti on with extensive and 
adaptable building! including Large 
Barns and Covered Yards. Good 
Access. 2 miles Dover town centre 
and Docks. Good pasture red arable- 
in all about: 

175 ACRES 

Vieanc Possession 
As a Whole or In 5 lots- 

Auction 24th June, 1975 

(Or privately beforehand) 

HOBBS PARKER, 

f Tuft™ Street, Ashford, KeaC. - 
Telt 22222 


GAR AND VAN RENTAL 

Active, medium-size, self-drive 
2 nd chauffeur driven rental com- 
pany located near London Air- ■ 
port. Heathrow, for sale. Long 
established with successful trad- 
ing record and having important 
home and overseas outlets. Pur- 
pose built works, offices and 
parking space available. 

Details from: 

Shear* & Partners, 

Shears House, 995, High Road, 
London N12 8QX Ref 1 


Guernsey tomato export 
prospects ‘reasonable’ 

BY OUR CHANNEL ISLANDS CORRESPONDENT 


GUERNSEY'S 2,800 tomato 
growers have exported about 
37m. lbs of tomatoes so far this 
year — about 35 per cent, of their 
total anticipated crop, and look 
set fair for a reasonable season. 

Record quantities were beisg 
produced from about 1,000 acres 
of glasshouses in March and 
April. April exports alone topped 
1m. 12 lb trays for the first time. 

.Cold weather, in particular 
easterly winds over Easter and 
subsequently have been blamed 
for reducing the export figures 
for recent weeks to below last 
[year’s levels. 

Mr. Robert Kimber, the- new 
manager of the island's Tomato 
Marketing Board, said: “It will 
be some time before we know 
how rtri* season will compare 
with others, but as more growers 
are using peat modules, there 
should be a strong finish to ex- 
ports In October and November." 

Guernsey’s Horticultural Com- 


mittee is continuing its policy 
of encouraging growers to im- 
prove their management ex- 
pertise. and to invest in modern 
glasshouses and equipment. 

Last year, Guernsey’s Tomato 
Board sold £143m. worth of 
fruit to U JL markets. 


££m. for study , 
of handicapped 

A £250,000 grant for research into 
problems of tbe mentally handi- 
capped in Wales was announced 
yesterday by Mr. Barry Jones, 
Parliamentary Under - Secretary 
for Wales. 

The money, to be spent over 
five years, will be used to investi- 
gate the problems facing handi- 
capped" children and ways of 
helping their families to cope 
with difficulties. 


Coal imports 
to S. Wales 
increase 

IMPORTS of foreign coal at 
South Wales ports are substan- 
tially exceeding exports. 

British Transport Docks Board 
monthly trade returns for the 
first 21 weeks of tbe year show 
imports worth 1,109,000 tons, an 
increase of 780,000 tons com- 
pared with the corresponding 
period last year. Exports at 
nearly 800,000 tons were up 
370.000 tons. 

Some of the coal came from 
Australia, but most was from 
the U.S. 

Aggregate ports traffic for the 
21 week® at 7-Sm. tons showed 
an increase of 584,000 tons 
Imports were up by 294,000 tons 
and exports by 257,000 tons. 

LABOUR WOMEN 
DE-RAILED 

The national conference of 
Labour Women, due to be held in 
Harrogate later this month, has 
been cancelled because of the rail 
strike threat, the Labour Party 
said yesterday. 

Industrial action by railmen is 
due to start on June 23, when 
delegates would be travelling to 
Harrogate for the three-day con 
ference. 


A DEATH A DAY 
ON WELSH ROADS 

Accident statistics showed that 
on average one person died each 
day on Welsh - roads in 3974, it 
was claimed yesterday. Mr. Barry 
Jones. Under Secretary of State 
for Wales, speaking at a road 
safety meeting in Cardiff, said 
that there had been 16,000 road 

accidents in Wales last year 
involving 3,000 children. 

Only about one-third of primary 
schools and one-sixth of other 
schools in Wales gave road safety 
a planned place in the curriculum. 


Fishermen keep up sales 
despite bad weather 

BY OUR CHANNEL ISLANDS CORRESPONDENT 

GUERNSEY'S 100 or so full-time 
inshore fishermen made a credit- 
able contribution to tbe island’s 
exports last year in spite of ex- 
periencing the worst operating 
conditions on record, reports the 
Sea Fisheries Committee. 

Just over 20 small trawlers and 
potting vessels form 'the back- 
bone of the industry and last 
year they helped to export 1,671 
tons of fish worth £338,000, 
mainly to France and the U.K. 

During 1973 the figure w as 2,159 
tons, worth £322,800. 

Last year, however, saw infla- 
tion pushing fuel and gear costs 
ever higher together with bank 
interest rates and some of the 
worst weather. 

Storms seriously damaged 
undersea beds of Queen scallops 
— a major export — so that quan- 
tities fell from 1,708 tons,- worth 


£145,700, in 1973 to 959 ton*, 
worth £94,300, last year. 

About 342 tons of scallops, 
worth £75,500, were exported last 
year against only- 160 tons, worth 
£38.100, in 1973. Exports of wet 
fish, mostly demersal, rose by 
over 50 tons and lobster, crawfish 
and crab exports increased by 
about SO tons. 


GAS DETECTOR 
WINS AWARD 

Mr. Alan Baker, a senior 
official at the Mines Research 
Establishment at Sheffield has in- 
vented a new type of sensing 
element called a Pelhstor to 
detect dangerous gases under- 
ground. He has received a £1,000 
award from the National Research 
Development Corporation who are 
now to exploit the invention com- 
mercially in Britain and abroad. 





‘PREVIEW 

a fully illustrated monthly guide 
to Sotheby’s auctions throughout 
the world, which also includes 
highlights, with prices realised from 
previous months 

- An annual subscription costs 
£4 post free (U.K. only) 
Please send your cheque 
made payable to Sotheby & Co. 

Subscription Department 
36 Dover Street, London WiX 3 RB 
Telephone: 01-499 4555 
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J.D. BARCLAY 

OF OXFORD 


ROLLS 

I 

*orc£ 


The Officially Appointed Distributor for 
ROLLS-ROYCE ■ BENTLEY • FIAT 


ROLLS-ROYCE 

1974 Silver Shadow 4-door Saloon finished in Walnut with Beige hid* 
upholstery. White Wall tyres. Latest specification “ N " registra- 
tion. One owner. Recorded mileage 10,000. £13,100 

1973 Silver Shadow 4-door Saloon finished in Regal Red with Black hide 
upholstery. One owner. Recorded mileage 3,000. £10,750 

1973 Silver Shadow 4-door Saloon finished in Seychelles Blue with Beige 
hide upholstery. Beige Everflex roof. Quadraphonic stereo. 
Recorded mileage 14,000. £70.575 

1970 Long Wheelbase Saloon with Division finished in Garnet with Beige 
hide upholstery to front and Beige West of England doth to rear. 
Stereo unit. Recorded mileage 19,000. £8,975 

1969 Silver Shadow 4-door Saloon finished in Blade Pearl with Green 
hide upholstery. Stereo unit, fog lights. Recorded mileage 59,000. 

£4,975 

BENTLEY 

1963 S.3 Saloon finished in Astral Blue wfth Blue hide upholstery. 
Electric windows. Recent coachwork renovations carried out by 
this Company in excess of £2,000.00. Late property of well-known 
theatrical personality. £L950 


“At Barclay House, our service department is 
exclusive to RoUs-Royce and Bentley. Our 
experienced staff undertake all work which 
includes routine servicing, major overhauls and 
complete coach-work facilities for all models. 
In such inflationary times it is increasingly 
important that your car is maintained to 
optimum efficiency which our STRICT 
QUALITY CONTROL ensures” 


Barclay House, 250 Banbury Road, 
Oxford 0X2 TDD. Tel: Oxford 59944 


9 Am.>7 pjn. Mon.-Fri. 9 ajru-1 pjn. Sat. 
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A tour of the Cotswolds 


BY SYLVIE NICKELS 

Iff I7S7. Lord Torrington noted 
in his diary " there cannot be 
a cleanlier, civiller inn than 
this/' He was referring to the 
White Hart at Broadway, to-day 

one of Britain's best known 
hostelries and long-rince 
renamed the Lygon Arms. 
Could he return to be greeted; 
by a welcoming glass of sherry 
in his room,, not to mention an 
adjoining private bath. Lord 
Torrington would undoubtedly 
agree that the inn is “ cleanlier 
ana civiller" than ever! 

The Lygon was first men- 
tioned as an inn m 1532. Its 
present appearance largely 
dates from the 17th century, to 
Which the 20 th centu ry has 
added several extensions and 
considerable modernisation. 

Charles I is said to have held 
a meeting here: traditionally. 
Oliver Cromwell slept in a first- 
floor room. The guest list has 
been star-studded ever since. 
The furnishings are an 
intiquary's dream, the bill of 
fare of top quality, the service 
beyond reproach. No one could 
call the Lygon cheap, but no 
one could deny that it is 
excellent value. 

Rates per night per person 
range from £7.75 (double room, 
without bath) to £11 t single, 
with bath i. including semce. 
VAT. early morning tea and 
newspaper, but not breakfast 
Special off-season rates (up .to 
Iasi April 30. £33) cover accom- 
modation with bath and h3lf 
board for three days; or there 
is a small selection of winter' 
Musical Weekends (last season 
£15-£20 according to accom- 
modation). with 24-hours* full 
board, a Champagne Reception, 
and a Saturday evening classi- 
cal concert in the splendid 
Great HaM. 

Broadway is among Britain's 
most famous villages. On a 
Sunny summer's week-end. tile 
traffic and the sightseers leave 
you in no doubt about this, and 
it -is infinitely better to 30 at 
any other time. We went fn 
November when the un crowded 
lanes and almost deserted 
beauty spots amply made up for 
the seasonable mixture of rain 
and sun. 

This is an excellent touring 
centre. With Stratford-upon- 
Avon only 15 miles to the 
north-east the Lygon is well 
accustomed to proriding after- 



Industry 
Bill 

11 ‘unaffected 

® by reshuffle’ 

By Our Kewasth 
Correspondent 

- THE CHANGE in personalities 
Tram here, ft is a short nzn a* the bead of the industry De- 
along the Roman Foss Way to partmeot Is unlikely to mein .any 
Northleach, which ' has * 

Woofhouse^and 18 ” Mi ° ls * er o£ Sute at depart ' 

Woolhousei and one of the said in Newcastle y ester- 

great wool churches that are dav> 

another special feature of the He told- the annual meeting of 
Cotswold scene. Indeed, wool the North of England Devdlop- 
and water provide, a major meat Council, th at th e major | 
theme in these parts; the wool pillars of the Industry Bill — the 
which brought prosperity and National Enterprise Board and 

accounts for so many splendid the p,an £L n ? 

tsth renturv cburnheV and the are unlikely to be changed,: 

15th century enurenes. and the though there could be some 

water which contributed so m t nor alteration* Ln detail. 



‘Notre Dame* in 


BY RONALD CRICHTON 


much to various - stages of its 
transformation. * 1 


“Every time any Bill goes 
between commttee and Report 
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theatre supper: For racing 
enthusiasts. Cheltenham hes a 
mere 15 miles tn the opposite 
direction. The North Cotswold 
Hunt is on the doorstep. Eve- 
sham is 5} miles away, with its 
lovely vale. 

There are stately buildings, 
such as Blenheim Palace. Sul- 
grave Manor. Raeley Hall, 
Cough ton Court, and Sudeiey, 
Berkeley. Warwick and Kenil- 
worth Castles, at all points of 
the compass. And. of course, 
there is the whole of the Cots- 
wolds. 

We settled for an 80-mile tour 
of the latter, wh icb can be 
thoroughly recommended. Stan- 
ton Is the first delectable tiny 
place (the Mount Inn for 
drinks and views), followed a 
few miles later by the Swells 
and the Slaughters. Upper and 
Lower Slaughter are justifiably 
famous for sheer picture post- 
card charm, after which you 


HOTELS 


Reid's Hotel 
Madeira 



are very soon in Bourton-on-the- 
Water. 

The little River Windrush 
winds through here, alongside 
the Green and under a host of 
bridges. Without the crowds, it 
is a gorgeous little place, and 
you can see it all over again 
to a scale of one-ninth in the 
Model Village, next to the Old 
New Inn. 

Another Bourton pheno- 
menon is the sight of birds 
winging over the Green such 
as you will never find listed in 
any field guide to British birds. 
These will be on brief forays 
from Birdland. which lies Just, 
off Bourton’s main street. Its 
remarkable feathered collec- 
tion ranges from avocets, bee- 
eaters and the yellow crowned 
bulbul, to flamingos, great 
hombills, white pelicans, and 
a splendid miscellany of pen- 
guins from the Antarctic and 
South America. 


FOREIGN HOTELS 


BAHRAIN 

HOTEL OEIMON. D- line* centre. Hr coo. 
Ckj-nt-^wn si-. Businessmen's Hotel. 
Reuter'S Div-Nlgut News Service. Cock- 
tail bar. Res. supper-rooms danclno 
nightly round-the-clock co»ee shoo. 
Sr-lmmlnp pool. Ladies and Cents hair 
salon. Boutloues, T»le» GJ 224 

BERMUDA 

ELBOW BEACH SURF CLUB. Centre South 
shore huge prleate b«ach pool. Lun. 
air coed, rooms and peach edge rooms. 
Nightly cabnret.dancli-Q. Eng and Cent, 
cuisine. Brochure from Trayrl Agents 
or Morris Ass. Ltd- 01-616 13*:. 

SWITZERLAND 

AROSA iGraubgnderi HOTEL VALSANA 
First-class Trjrii C?«rl. Orw-o «ir swim- 
ming pool and indoor swimming pool. 


Th© wnni indnetr* hoe .li h„t Staee the Government will think 
The wool industry has idl but , ahout ^ la rieyf 

gone, defeated long ago by the new developments and repre- 
cheaper production methods of sentations from outride bodies." 
the Yorkshire mills. But the Mr. MacKenrie said. “This 
wool churches are still there, always happens. ' There will be 
and so are the little rivers nothing new about this Bill. 1 We 
bubbling out of the Cotswold won * wo ■ elections on the 
contour*. ; strength.. of the pledges fn it 

“ The -new Secretary of State 
The Coin is one of them and Is unlikely to mean any change 
we followed the antics of this in attitude. I don't think person- 
excellent trout stream south of alltiea come into it” 
Northleach. through Coin St Mr - MacKenrie, Mr Varley a 

Denis. Coin Rogers, Winson, ?; , . rT £fL two *“*S ** 

AKiinirf/i n with a v._,„ Ministers re-shuffle, raid be 
Ablin^tpn. * th t Norman ejrpwr1:ed a revival in world 
church apiece and lovely honey- -tride iD 1976 and urged 

coloured cottages. Then the Britain's businessmen to demon- 
Coln led us across the mBin strate their confidence in tbei 
A433 at pretty Bibury and on country's future by building up, 
through Coin SL Aldwyn to an industrial capacity “as never 
Fairford whose great church has before in our history.” 

a wondrous array of 16th cen- •— : 1 — 

tury stained glass. 4 

For the return route to ] TV Top 20 

Broadway, we took little lanes 1 ~ 

through the Eastleaches to the Week ended Jane 8 

gracious wide main street of Homes 

Burford. and then on by mean- viewing 

dering ways via the Barringtons 1 Kojak - BBC r’go 

and the Rissingtons to the a And Mother ’makes Thins. 673 

well-known charms of Stow-on- Five 

the Wold. 3 Edward VH ATV ,663} 

^ . 4 Coronation St Gran. 6.55 

Our final halt was at Chipping (Wed.) i 

Campden. Its lovely old build- s Sam Gran. -6.50 

mgs include a medieval wool Main News. BBC 6.50 

market and yet another glorious . J*®";} 4W 

church, especially famed for its g Crossroads (We d.) ATV 8 45 

brasses and its unique Cope 9 Sutherland's Law BBC 8.35 

and pair of Altar Hangings, m Coronation St Gran. 6.30 

priceless specimens of 15th (Mon.) 

century needlework. And. if Dad's Army ...... BBC 6.25 

money Is burning your pocket, 12 ATV 6 15 


shops as well as the heautiful 
craftsmanship of silversmith 
Robert Welch. 


3 Edward VII 

ATV 

,665 

4 Coronation St 

Gran. 

8.55 

(Wed.) 


1 

5 Sam 

Gran. 

■6.50 

Main News, 

BBC 

6.50 

Weather (Mon.) 



Crossroads dues) 

ATV 

6.50 

8 Crossroads (Wed.) 

ATV 

8.45 

9 Sutherland's Law 

BBC 

6.35 

10 Coronation St 

Gran. 

6.30 

(Mon.) 



11 Dad's Army 

BBC 

6.25 

12 Crossroads 

ATV 

6.15 

(Thur.) 



13 David Nixon Show 

Thms. 

6.05 

14 Dnn't Ask Me ... 

York 

8.00 

News at Ten 

TfN 

6.00 

(Thur) 



16 Undersea World of BBC 

5.85 

Jacques Cousteau 



17 The Main Chance York. 

;5.7? 

18 World of Tele- York. 

5.65 

vision 



It's a Knockout ... 

BRC 

5.65 

20 Top of the Pops... 

BBC 

5.50 


PERSONAL 


TIMES HAVE CHANGED . . . 
but times have not changed REID*5 

Rein's Hotel n tfiitfngunhed by the same impecc*6ta Mindiril sarvlcg 
from die SAME MANAGEMENT AND STAFF is in the pets. 

There are nor* direct scheduled flight* from Heechrow to Madeira and 
return throujhout the year. Fred Olien Lino are operadrif a rrnekly 
service from London from October through to May and there sre alio 
regular Acnar Line sailings during this period. From June to September yoo 
can travel both ways by Union Castle from Southampton. 

You ean obtain hill Inform a tion about the peace tnd tranquillity td Retd's 
end Madeira from leading travel agents or simply by cont act ing: 

HENRI SOLDATI, Gmenl Manager, 

REID’S HOTEL, Funchal, Madeira. 

Cables: Rmdsfcoiel Funchal Tel: Funchal 23001 Tatar. 72139 P 


ASHLEY COURTENAY 

RECOMMENDED HOTELS 

All are good value for money as costs rise. The new 1975 Edition 
of “ Let's Halt Awhile In Great Britain ” personally describes over 
1,700 hotels. Ideal for your summer holiday, honeymoon, weekend 
break or business conference £2.10 from book stores or direct 
from the Author. IS i E) Little London, Chichester, Sussex, plus 
SOp postage in U.K. 

ALDEBURGH, Suffolk PORTSCATHO, S. Cornwall 


UPLANDS HOTEL. Mellow and mod- 
em I fed. the principal draw le 
cuisine and mils* knowledge of the 
resident owners. For g astronomical 
IjoV. bracing week-end or longer. Tel. 
24 20. 

NR. BOURNEMOUTH 

riMCOED CLIFFS. " THE HOTEL WITH 
5he WOHDSBFUL VIEW!" Harbour 


PORTSCATHO, S. Cornwall 

ROSEViNV HOTEL. Standing In 3 aen» 
of beautiful ganfern above ta>e aandv 
prlinie beach Noted fo- culilne. 90% 
roami with bath /shower. Full C.H. 
Idevl early or late holidays. Tel. 206. 

SIDMOUTH. Devon 

IWESTCUFF HOTEL. A lamlly-run hotel 
Ail ages catered for. Lovely In Summer. 
Heated swimming mo), cios* to sandy 
beach and golf. Tel. 3252. 


Heights Hotel. Sandbanks. Poole. Sandy j*R. STROUD. Gl05. 

Beaches F 1 ih ,' "’l. „ R h B &* Y £ ce Y AMBERLEV INN. StrennU r^. for 

Inp Modern Lirairv. onv. petni. ■ weekends and annual holidays. Sauna 

mfslne. Fully Lie. Tel. Caniord t-llfl* Bnd jiim^ng Rown Cq || ndmg 

7C72T2. ad'olmng. Around cream of the Cots- 

wolds countryside, within generous 
e /Ia-ou .511 fare and companionable bars. Tel. 

3IULLI0N, S. Cornwall Amhertev 2365 ISTC oas JB7). 

poiurrian HOTEL, NR. STROUD. Gins. 

■rAyrmdl. -.S , dimming P»«- THE BEAR OF BOOBOROOGH. A 

au ,^J? »* hole floif course. Cliff businessman's haven and CoMwe'd 

Tennis. Near IB noie 90 Colour hdllda- paradise, close Cheltenham, 

walks, panting. CetKaii lounne. i-dib- Gloucester. Golf. Riding Renowned for 
TV Tel. 4- 1 - catering and ce'Hr, Tel. Am her lev 3S22. 

WTMVOU4Y. Cornwall WEST0NBIRT. Nr. Telhury 

. ...Un, recommended DIPS. HARE & HOUNDS. Adlolns 

HOTEL BRISTOL. Aiwa'^jWO'"™ | Aboretum «" * hp A435. On business 

for vili* . comh>«. c ?ndSS or holiday Ml or for a nmuieie 

Frecuenf Jl , 9 h^«J With cotswolds holiday. Write «r Tel. 

heated swlmmlrg WOl. It«cbw« vf„, 0 nb.rt 213. 

pleasure. Tel. S'»' 


WI WILL GO WHEN YOU CAN'T 
Securlcor a Global Courier service 
Is the best way to oellver v^L-r 
precious document? ol-rures and 
valuables from door to dw. 

Seturkor Global Couriers operate 
anonvmousir on an jntemsllonal 
scale mint air. sea or lend transport 
on scheduled routes or special charter. 
Consignments never leave the hands 
of the trained S*CUri'or Courier 
Favourable Insurance rates available 
where reaulred. 

Phone Srcurkor Global Couriers 
Lunitsd at: 

01-352 07S5 or 01-352 0141 
for details. 

Head Office: 

17 Chelsea Embankment, London. SW3 


CANCER RESEARCH 

Your suooort pi the Imperial Cancer 
Research Fund's urgent Investigation 
of all forms of cancar. including 
iMti-nh 11 needed new The Fund, 
the largest Independent cancer rosarc* 
centre In Eurooe relies solefv 00 
voluntary cortrtbotfons. Wfbf send 
a donation or “In Memorlam" gfft to 
IMPERIAL CANCER RESEARCH FUND 
Deal. 177P P.O. Bov 123, 
Lincoln's Inn Fields. 

London, WC2A 3PX. 


IT’S GREAT 
TO BE ALIVE 

Please Support 

Heart Survival Through Research 

BRITISH HEART FOUNDATION 

Room 13, 

57. Gloucester Pisco, 

London WIH 4HD. 

NOR are bringing the RAMA MEN from j 

Thailand to Olympia on 22nd-Z5th June, 
for rour Iree ticket ring 01-363 8692, 

SOWS' EARS INTO SILK PURSES. Wa 
have some of the cleverest cutters In 
London and even a man wim the most 
difficult ftgure ean rely on us to trans. 
form hi* aooearance w.tn clothe* 01 
superb cut. comfort ard workmanship. 
Subscription accounts welcomed and a 
vl*lt «o your home or oifce can en 
arranged. J. D*9e and Sons Ltd.. 16, 
CIIITera Stree:. 5a«ile Raw. London, w.t, 
01-734 224S, 

YOUR EMOTIONAL PROBLEMS SOLVED! 
Amietv. Depressions Phobias. Com pul 
non* Overcome by rapid therapy and 
now techniques. Psychotherapist. Alfred 
H. Moller will n»| 0 you. Private Con. 
tiilrancv. Telephone ot-435 4013 days 


venor Gardens. London SW1W Tt . s a Knockout !!! BBC 5.65 
0DU: Heart of England Tourist 20 Top of the Pops... BBC 5.50 

B^ard. P.O. Box 15. Worcester FUurea compiled br Audit* «r Great 
_ . . . Britain tor Joint l«Ju*ar for Telertsion 

WR1 3QQ. Audience Remareh. 


educational 

-WANT TO SPEAK FRENCH?- 

You can. through a unique programme on the RIVIERA 
COMPLETE ALL-DAY IMMERSION: Intensive audio visual classes 
— Language Lab— Practice sessions— Lodging and meals included 
—Beemners. intermediate, advanced — all ages — all year rounn. 
The next available 4-wueh eporw starts 4 Abbuw. 1 September aod all yd«r. 

fiVSTITUT DE FRANCAJS FTF-14 
33 Ave. Gen. Lecler*. 06 -Villefriincberiiur-MeT. Tel.: (93) 80-86.61 

GOURMET HOWIE AND 

GOURMET, GARDEN 

I GALLIPOLI RESTAURANT off Old Srdid 

Street. EC2. Open a very d«, for lunch. 

dinner and danejns until 3 a.m. SWIMMING 

twice night iv 1C Jn p.m. and 1.15 IJJ. _ _ _ , 

Mon. to Sal.. £3.23. Tel. 3BS 1922. POOL FANATICS 

• SOLAR HEAT your awlmnrlng pperi 

water— and u*» on fuel bill*. We've 
been dams lor aver IS y«ari| 

I ALL LONDON COMPANY specialising Ask about expert ilriolMon.. 

In commercial vehicle rental, good b*4« ni tTLicncnnH 

tor e> pension. Further det^l* Write RUTnERPOHD 

Box E.5391. Financial Time*. 10 Can- TL. p^j Panola 

non street. EC4P 4BY. 1 "• reopi* - 

Battle. Sussex. Tel. 2244 


Franz Schmidt is an Austrian S 
compesac honoured, if not uni- 1 
vers ally acclaimed, in his home- ^ 
land, largely ignored in other -J 
countries. London jnst know* c 
bis oratorio The Boak.vriQi flie^ 
Seven Seals, but not even our n 
most enterprising fringe enter- a 
prises. I think, have tackled his * 
operas. Notre Dame and Frede- 5 
gundis. Schmidt (1S74-1938I was 
a formidably competent mu si- f 
cian. a fine pianist (who when t 
asked how he found time In a 6 
busy life to work, at the instru- jj 
ment. replied *‘Do fish need to 
practise swimming?''), a leading e 
cellist at tbe Court Opera during ( 
the first part of bis career, a S 
much respected teacher, finally a 
rector of the Vienna Academy of * 
Music. p 

Notre Dame, written, whtti e 
Mahler was In charge of the c 
Court Opera and Schmidt in the 
orcbestra. but not produced -until I 
•1914. is a two-act romantic opera J 
based cm Victor Hugo's story of t 
tbe gipsy Esmeralda who play s £ 
havoc with the lives ol several f 
men. notably tbe hunchback a 
Quasimodo , bellringer of Notre G 
Dame in Paris. Melodramatic e 
stuff, but so powerfully imagined * 
that it would need a major genius 
Ilk? Verdi, or on a more mun- 
dane level, a bom theatre com- t 
poser Hke Puccini or Massenet, 1 
to mould it into operatic shape, z 
Schmidt, so this n ew production ( 
at the Volksoper suggests, was 3 
neither of these, but his score J 
reveals an Individual personality t 
with a musical language (in this P 
work, and at a first hearing) n 
stemming from Wagner and w 
Strauss, passionate yet rather dry ' 
and iquifky, with chromaticism 1 
shading off into realms Strauss ^ 
held back from after Elektra, and 1 
at times* a curious suggestion of 
Hindemith. 

Schmidt's experience at the 
Hofoper made him a fine 
orchestrator. The first inter- 
mezzo has for years been a 
popular concert piece. Some- 
times one has tbe feeling that 
the' main interest in Notre Dame 
lies not on the stage but in the 
pit Tbe vocal writing is not 
exactly ungainly: most of it 
comes through but the voice 
rarely rides or sums up the 
texture. Control of dramatic 
pace is not a strong point . 
Though the musical atmosphere 
is intense (one senses that 
Schmidt was deeply, almost . 
naively, involved with Hugo's 
characters) there is a lack of 
contrast. Monologue succeeds 
slow monologue, and fast mnsic 
when it comes (as ln the poly- 
phonic chorus for the crowd out- 
side the cathedral) is often short. 

This production marked the 
debut as operatic conductor of ' 
the violinist Wolfgang Schneider- 
han. All a newcomer to the work - 
can say is that the result, was 
gripping and that occasional 
failure to let the voices through •• 
was probably as much the com- 
poser's fault as the conductor's. 


ScfcneiderSfwosSCT'a sets ranged 
from- painted canvas - for the 
Parisian carnival -at-tfce- opening 
(▼ery well lit) * to aree-dimen- 
sional constructions - for - the 
cathedra! scenes of the . second 
■act, during which there are all 
manner of medieval diversions 
such as the flogging of prisoners 
and Quasimodo on ' the parapet 
pushing one of the gargoyles 
down on to the crowd below. 

. Walter Berry. - in lurid silent- 
film tnake-up.' sang the hunch- 
back.-.. Both be and Ernst Gut- 
stein, as the Archdeacon who is 
as much under Esmeralda’s spell 
as anyone were strong, firm, un- 
ingratiating in tone, wholly 
committed. Since the tenors 
(Josef Hopferwieser as the 
young officer Phoebus. Fritz Uhl 
as Gringoire. Esmeralda's miser- 
able, nominal husband) are des- 
patched at the end of Act 1, the 
prevalence of deep men's voices 
emphasises the dark colouring 
of the second act. Esmeralda 
was Julia Migenes, a Puerto 
Rican soprano who came to 
Vienna for West Side Story. She 
has the looks aod figure for a 
girl who inspires devotion and 
pity as weJ] as desire. Tbe mnsic 
needs a larger voice, but when 
one could hear her clearly, for 
example in her touching final 
scene, her singing promised well. 

London Is not the only 
foreign city where there is grow- 
ing curiosity about the Zar- 
zuela, tbe Spanish equivalent 
(more or less) of Offenbach, 
Johann Strauss, and Sullivan. 
For this festival largely devoted 
to Strauss and bis contem- 
poraries; the Viennese had an- 
nounced that a Madrid company 
would give Dona Francisquita of 
Vrves, but what the Com pan ia 
Lirica National actually brought 
was La Dolores (1885) by Torofls 
Bretdn, composer of Lcl Verbena 


‘S3 Safest 


de la Palermo, one of tfc e m 
f&mohs of til zarzuefeu. 0, 
Dolores however, is virtual! r s 
verlsmo opera, about a serv»-« 
girl in a Spanish inn. whr 
attracts men like bees to a be ,*.* H 
pot. Too near in situation > 
Notre Dame, and not nearly 
interesting. ' 

" The score is a mish-ma«h o* 
Spanish. Italian and crude \y a ,' 
ner,' through-composed but 
numbers sticking out ^2 
thumbs. Some charm, no coj-.-' 
tency. The orchestra! wnlmW'.' - ! 
moments of fleeting disfinpjo? 
with a prelude and oppnirgip,.^ 
to the. last act which show j £; 
cacy notably absent for !!* 
the evening. The name pan 
sung at full fortissimo V 
Angeles Gulin. She has ; 0 i 
weizht since I last heard hn* 
an Edinburgh Festival, but’h^ 
refined neither her pile-drive j 
voice nor her sledge-harms^.? 
style. As her last act aria show 
buried somewhere in that 
sive but ill-used vocal equips^ 
there Is, or w’as, the makings of* 
dramatic soprano of pa*[eet>>i 
value. 

Among the many followers 
Dolores fshe never seemed re d-, 
any work) the only singer 
come near festival standards vj s 
the tenor Pedro Lavirgen \\ 
LSzaro the seminarist who" mire: 
one gathered, hare won th» bEir* 
of Dolores if he hadn't ended b- 
kniBng one of his rival;. Tv* 
production by Antonio Am?-,, 
gual was honoured by prp'pmi- 
tlon at the Theater an der VVij;. 
■which lent its own orcbeftp-!!! 
not. to judge from the tec-'n 
performance, 'entirely at horpa 
with the score. Eugenio \j 
Marco conducted. The besr ihi": 
in the evening was the 
ment in Act 1, a soft-sbo? jp» a 
vrinsicgly danced (no doubt wi:j 
complete authenticity) by the 
Escuela Municipal de Jola. 
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Julia Migenes and Walter Berry m ‘ Don Juan ’ 


I 5MALL LONDON COMPANY »cecllHsto« 
In eomm“rr(*l vuhicle n»nt»1. uo»W tori* 
I tor eiNniton. Further drtills Writ* 
! Box E.5391. Financial Time*. 10 Cus 
1 non 5«r««t. EC4P 48Y 




Death in Venice 


BY GILLIAN W1DD1COMBE: 


The Financial Times 
Book of 
Garden Design 

Editor: Anthony Huxley, 

Conhibutors: John Brookes, Robin Lane Fox and 
Arthur Heilyer. MEiE, FLS, VMH, AHRHS. 



Britten’s careful, loving and 
ironical latest opera has returned 
to the MaJtlngs for ..two per- 
formances, before a summer run 
at Covent Garden. It is, of 
course, s chamber - opera — 
soliloquies often partnered by 
piano only, even the climaxes 
created by light, skilful doubling, 
and much melodic interest in tbe 
soft gam elan tfnkde — and is 
therefore most at home in a 
small, warmly reverberant audi- 
torium. 

Colin Graham's production has 
softened a little, and Frederick 
Ashton's choreography being 
deliberately relaxed. The Polish 
mother, still danced by Deanne 
Bergsma. is no longer so balletic 
In walk and gesture. Faith 
Worth, responsible for Ashton’s 
recreating, has also omitted a 
few things in the ensemble : in 
the Games, the tiny tot no longer 
raises a snigger as he slaps his 
thigh with pique on missing the 
leap. Tadzio is leu mannered 
toe, partly because Robert 


Huguenin has grown more 
chesty, and Ashton's rather kit- 
tenish movements no longer suit 
him. Now he is more the 
insolent young man, falling into 
a sailor’s gait when not concen- 
trating, man an Appollonian 
ideal of trace, strength and 
beauty. 

Peter Pears again sings tbe 
role so perfectly tailored to the 
nutmeg colouring of his voice 
that one cannot imagine any 
other tenor matching his natural- 
ness of inflection, most of all in 
As eta en bach's half-spoken, self- 
examining, and later, self- 
mocking lines. John Shirley- 
Quirk has further unproved hig 
many-parted, role, seeming more 
at home (and less camp) as the 
elderly Freddy Fox — though it 
appears that whereas some 
counter-tenors can also sing 
baritone, this -baritone can not 
sing falsetto. James Bowman 
was in strong form 39 the- Voice 
of Apollo, and the discreet 
amplification worked admirably. 


Stuart Barling’s friendly, smooth- 
sung performance as the Travel 
Clerk emphasises the effective- 
ness of giving: this to a different 
singer — originally it was one of 
Shirley-Quirk's seven disguuest 
be is the only one syrapathehc 
to Ascbenbach, the only one free 
musically and verbally fn® 
sinister undertones. 

Conducted by Stcuart Bedford, 
the English Chamber Orchestra 
played on Thursday with slightly 
less, melodic relish and pateh 
ensemble than before. But . ft? 
delicacy and eloquence of 
Britten's instrumental wrinc; 
grows still' more obvious a s aw 
gets to know the opera better. 
There is, for instance, far Dion 
wit than we first noticed: not 
in the perr oboe mimicry. -6® 
also in the many strands of Uiffl, 
crooning doubling. And noth 1 "? 
in Britten’s 'work generates fli™ 
yawning affection as the dows- 
dying pages: a pillow of swayw 
strings, sensual master-strokes of 
an East Anglian puritan. 


Aspinall’s Gilda 


BY WILLIAM WEAVER 
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I BENNETT TYPEWH ITERS LTD ! 


This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town*, suburban and country 
gardens and is based on the thinking behind the 
FTs goid-medal exhibits at Chelsea. 

The principles laid doWn have the widest 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens may be created and maintained, despite 
problems of upkeep, tpcation and space 
limitation. 

It will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 


Order To the Financial Tii&es 

10 Cannon Street, London EC4P 4BY 

Plena sand ma ^eopy/oopiea of the FT Book Of 

Garden Design at £7.50 paroopy. I endow a cheque/ postal 
order for £ 


The FlnendaJ Times Ltd. Refltatertd m London No, 227590 


Michael Aspinall’s production 
of Rifjoletto, currently enjoying 
a success here at the Teatro del 
Satin, is subtitled “a satire.” 
but that is hardly the correct 
term. How can anyone satirise 
Rieoletto? Mr. Asplnail has 


an an occasion, a pretext for 
exercising hig own special and 
exhilarating talents. As some 
visitors to the Wexford Festival 
and, more recently, to the 
Purcell Hall, are aware, Michael 
Aspinall is a soprano. Not a boy 
soprano. A grown-up one. And 
so. In this Ripoletto, he sings the 
part of Gilda. That, plus a few 
other things, including the 
Adelina Patti Waltz, a favourite 
showpiece of his (Gilda simply 
steps in front of the curtain be- 
fore scene two and starts 
warbling), and— at the- conclu- 
sion of the performance — 
bravura scenes from Donizetti's 
Anna Boleno and Emilia di 
LtcerpO oL 

Mr. Aspfnall’s wit— and his 
profound knowledge of bel 
canto styles and foibles— are best 
appreciated, in fact, in such 
closed pieces. And, I must con- 
fess- I prefer him in recital, 
where he can cover a broader 
range than in M opera.” Still 
this said. I add that his Gilda is 
an arresting interpretation. This 
Is no simpering, shy maid, hut 
the sort of daughter that could 


make even Rlgoletto quad). In the 
garden scene, when Gilda com- 
plains that in three months her 
father has let her see nothing of 
the city, she underlines her point 
by digging Into her voluminous 
(gold) purse- and extracting a 

Touring dub It a llano map. 


M nirnwt Mip «u«ru k Ui Og, 

her overworked father straight 
out on a Maotua-by-Night 
guided tour. • 

It is logical thou that, at the 
end, this Gilda — after delicately 
spitting out a few wisps of bur- 
lap— should rise from her sack 
to sing ft.- good deal of music 
Verdi thoughtlessly neglected to 
compose -for her afld that she 


should be seen, "finally, t[P 
heaven, singing along with * 
white-clad, . harp.* strumm®* 
mother. 

. All the supporting mpgj 
of the cast dearly enjoyed tab" 
selves. And if the humour 
here and there, at 4he l«*s* 
the Princeton Triangle 
that isn't such a bad level, otj*®: 
The humour was Infections . » 
as for the star, one can beSvj“r* 
up- his performance 
The Times of 1908. * 

Madame Tetrazzini. 
ing in the painful 

the unfortunate Gilda aim : ^ 
father succeeded .in-.mwgJ-F 
forget the horrors of the 5 -. 


Theatres this week 

MBLEDONT THEATRE — The YOUNG VIC— Ashes. *•# 

-■* ■ — - tt r YsIIaa 1 Cj i B B ia JOHG5 - . 


Wimbledon theatre— T he 

Fftatlfw» of the Opera. High 
grade peeiodrama in a lavish 
production. If you think • you 
know It from the -film; you don’t 
know! It -pD, Worth the trip; 
OpenedSfohday. 

PHOENIT— GodspeiL Some- nice 
young players pretending to be 
children In an J appropriately 
childish' paraphrase- of -high- 
lights from St Matthew’s Gospel. 
Some Hod it moving; others find 
It " embarrassing.' Opened Tues- 
day.’ 


Kellen- and Gemma 
David Rudkin's barrsYi^S 
impressive play, about 
young couple. Open®* 

GREENWICH.. 

Knight of the ^ 

Happy production • o' 
and Fletcher^ City coof^ ^ 
its gentle satire of tiJ.® 
tensions. In- this ; we3 ^: :a» 
theatre is : bollihg/^^^a 
’ approach, dovirn 
a good start 

Opened Thursdays ■ 
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How to spend it 






The outdoor life 
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The pair of silver haircombs decora fed with mother-of-pearl 
(chosen by one of the Judges as, in her opinion, the most out- 
standing piece on show > are £50 for the pair. The necklace of 
ivory Inlaid with tortoiseshell is £45. Both the pieces are by 
Rosamond Conway of the Royal College of Art. 

Lots of Loot 

In ten days’ time, on June 24th to be precise, a fascinating 
exhibition of jewellery and silver called LOOT, will open at the 
Goldsmiths' Hall, Foster Lane, London, E.C.2. An exhibition 
isn't exactly the right word to describe it for that makes it sound 
a little rarified and this exhibition is anything but. Everything 
at the exhibition will be for sale, and everything will be in the 
region of £50 or less. Tbe original idea was that nothing should 
be over £50 but with the raising of VAT to 25 per cent whilst 
the exhibition was being planned a few of tbe pieces have just 
slipped over the margin. 

Loot marks quite a departure for the Goldsmiths' Hall. It’s 
the first time that items in an exhibition will be for sale. Graham 
Hughes, Art Director of the Worshipful Company of Goldsmiths, 
wanted Loot to “ reflect the charm and variety of a market 
place ” and in order to do this some 300 different sources have 
been tapped to provide the silver and jewellery. 

There is gold jewellery designed and made by many of our 
most famous jewellers, like Jane Allen, John Donald, Gerda 
Flockinger, as well as from new and young lesser-known 
designers. Given the price limit of £50 there’s more emphasis 
on silver than gold and here there is work by people like Gerald 
Benncy, Jocelyn Burton, Stuard Devlin, Robert Welch. 

Everything for Loot had to be selected by a team of 
assessors and work for the exhibition came in from all over 
Britain. Everything will he for sale though the buyer will, 
naturally, have to wait until the exhibition is over before taking 
his personal Loot home. 

The exhibition will be open from -24th June to 12th July 
every day except Sundays, from 10.00 tD 5.00 except Tuesdays 
when it will stay open until 6.30. Even those who cant afford 
up to £50 would enjoy browsing around and there’s always the 
chance that they might win the piece of Loot that is going to be 
given to every 1.000th visitor. 

To whet the appetite take a look at the photographs here 
showing just some of the work that will be both on show and 
for sale. - 


ARMS AND ARMOUR 
AND 

MODERN SPORTING GUNS . 

ajfesoldatSothdbys . 
onceamonth. 



An historic French flintlock fowling piece made for Louis XZH, 
King of France, c.1615, No.i34from the Cabinet* Ames, 
attributed to Pierre k Bourgeovs o/Lssicttx, sold November 1972 
for £ 1 25,000, a world record price for a firearm. 


■firp in fo rmation and advice telephone or J 

write to David Jefiboat. 

Sotheby^ 

FOUNDED I7W W 

Sotheby & Co, 34.-35 New Bond Street, London WxA aAA. 
Telephone: 01-493 SoSo Telegrams: Abinido, London 
Telex: London 24454 


From the 
Old Houses 
and 

Gardens 

of 

England . . 


Crowther of Syon Lodge are the specialist dealers 
in 18th and, 19th century French and English chimney 
pieces in carved marble and pinewood with brass ana 
steel firegrates to match. Complete ‘Georgian period 
panelled rooms {with world-wide Installation service), 
wrought iron staircases, elegant doorways, unusual 
brass chandeliers and lanterns, marble and onyx 
table tops. Sculptured garden vases, fountains, sun- 
dials and seats in marble, bronze, lead and terra 
cotta. Carved stone animal figures, well-heads, statues 
and pergolas. Imposing wrought iron entrance gates 
and weatbervanes. _ ’ ’ . _ 

If you have never been to Syon Lodge why not 
quote TF150 and send £1 for their introductory 32- 
page colour brochure to include the cost of surface 
mailing. , 

Syon Lodge is now open seven days a week 
throughout the year. Monday *to Friday 9 a-m.-6 p-m- 
Saturday and Sunday 11 a.m.-4 pJn. 

The premises are situated halfway between the 
West End of London and Heathrow’ Airport— about 
20 minutes or so from Hyde Park Corner by car. 



Silver and titanium brooch by Graham Crimmins of Stockbridge 
Workshop, Edinburgh, can be seen lying inside the necklet. 
It is £56.25. The necklet is made of silver and ivory by Nichola 
Fletcher of Anchtermncbty, Fife, and is £28.00. 

The ivory moth woman is by Ann Oxley of Ealing and Is £30. 
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Jocelyn Burton designed and made the paper-knife, the spoon 
and the pill or trinket-box photographed above. The knife has 
a silver handle, orange agate blade and is £45. The spoon 
is of silver and Elephantum den tali tun and is £42 nit list the 
silver trinket box is £50. 


How to 


The Linen Tree lg a beautiful 
□ew shop at 62, South Audley 
Street London. WJ. which 
specialises in very high-quality, 
rather special bedlinens, towels 
and gifts. It's just the place to 
go to find a rather individual 
present or to find towels or 
linens that have something just 
that little bit different about 
them. 

For the summer (here is a 
special range of face flannels, 
hand towels and other linen, 
specially geared for the sport- 
ing life. The face flannels, hand 
towels, large towels and so on, 

are decorated with motifs 
symbolising the various sports 
— for instance, for tennis lovers 
there is a pair of crossed rackets, 
there are golfing bags for the 
golfer and anchors for the 
sailor. 

The band towel and wiper 
drawn, far right, are white in 
background while the motifs 
are in red and royal blue. The 
handtowel (or scarf as The 
Line n Tree describes it) is £3.65 
while the wiper is £1-25. The 
large towel with the “ Male " 
motif is in royal blue with red 
lettering or. red with royal blue 
lettering and it costs £13-25. 

A very nice present, and not 
necessarily just for the sports 
lovers, is a box of three bars 
of soap, each bar mono- 
grammed with the chosen initial. 
The soap itself is transparent. 
Tinted a pale, golden yellow with 
the initial set right irrto the 
centre in black. A box of three 
bars costs £3.00. 

The Linen Tree will sevi by 
mail, 25p for the small items, 
35p for the large towels. 

For those who don’t go in for 
elaborate picnics and don't have 
them often enough to warrant 
lashing out on complicated and 
expensive picnic gear most large 
Boots branches have at the 
moment a series of natural cane 
hampers which are remarkably 
inexpensive. They also- seem to 
me to have the supreme advan- 
tage of being very decorative 
and therefore very usable for 
other things when the weather 
for picnics is no longer with us. 
There's a stretch pocket in each 
lid so the baskets could easily 
double as sewing-baskets, make- 
up baskets, patchwork guarder. 
briefcase-cum-handbag. when 
not bolding the picnic food. 

There are three sizes: 40 cm. 
by 27 cm. by 15 cm., £1.45; 45 cm. 
by 31 cm. by 17 cm„ £2.80; and 
51 cm. by 35 cm. by 20 cm., £4.95. 


it 


Rackets 





If you haven't played tennis 
for years and are wanting to take 
it up again it may be worth 
getting out your old rackets and 
taking them along to an expert 
If you already belong to a really 
good club they may have some- 
body who can advise and help 
you on whether the racket is 
worth restringing or not. If not 
Harrods Sporting Goods Depart- 
ment will restring rackets of any 
sort, whether tennis, squash or 
badminton, whether bought from 
them or not. It takes two weeks 
to do. prices vary from £3.50 for 


Copper Brass Pewter Spelter 



The Glynleigb Studio, Feelings 
Lane, Westham, Pevensey, 
Sussex is a studio that works in 
all non-ferrous metals, produc- 
ing both contemporary and tra- 
ditional work, and they will also 
undertake repairs and restora- 
tion of 1 works made from these 
metals. Most of their work is 
done for the antique trade but 
they are willing' to do -one-off 
jobs as welL They have recently 


repaired a French brass bed 
which consisted of over 100 
pieces but other things they’ve 
tackled include copper kettles, 
buckets, fire dogs, trivets, 
scuttles and old pewter vessels. 

Spelter is a material in which 
many 16th and 17th century 
statues of military gentlemen 
were hollowcast and these fre- 
quently lose a bead, a hand or a 
foot and the studio can replace 
these. Remember that they only 
’ work in non-ferrous metals so its 
no good going to them with 
wrought-iron work. If you need 
WTOught-iron repairs done there 
are plenty of smiths who work in 
this material to be found in the 
CoSira booklet. Guide to 
Country Workshops (a copy is 
obtainable for 27 p plus a seven 
inch by 11 inch self-addressed 
envelope with 13p postage on it 
from 35, Camp Road, Wimbledon 
Common. London, S.W.19). 

The Studio does repairs to two 
■standards — the collectors' 
standard which is impeccable 
and?' costly and the everyday 
standard which is perfect to the 


naked eye but not so costly. Con- 
tact Mr. Sam Fanaroff, the crafts- 
man In charge. 

D. Vickrage, .15a, Salisbury 
Road, Boscombe, Bournemouth. 

Mr. Vickrage can, according to 
a reader wbo recommended him 
to us, mend just about anything 
from an artificial limb to the 
kitchen sink, providing it's some 
kind of metal. He works in 
bronze, cast-iron, aluminium, 
brass and so on. He has mended 
gearboxes, kitchen equipment, 
motor-bike parts, printing 
presses, sewing machines, operat- 
ing theatre equipment, dentists’ 
equipment, radios. T rVs, fishing 
tackle, folding chairs ... the list 
is seemingly endless. He can also 
do jewellery, putting loops and 
pins on brooches and lockets, but 
he prefers not to do work that is 
too delicate as he feels his eyes 
are no longer quite up to it. 

He will happily discuss pro- 
jected work over the phone 
(0202 36035) or by Tetter if any 
reader isn’t sure whether the 
project he has in mind is Mr. 
Vickrage's line of country. 


Obsolete or Prototype Components 


Robert A. Kisch is a consulting 

engineer who will make indi- 
vidually any parts, whether 
mechanical or electrical, that 
cannot be found elsewhere. 
Much of his work is concerned 
with vintage and veteran motor 
cars where he supplies “he parts 
that are no longer In production. 
He has also recently tackled a 


food mixer, re-rated obsolete 
electrical slot meters. He’s dealt 
with repairing hedge trimmers, 
produced designs for boat pro- 
pellers and repaired cuckoo 
clocks. 

Because he provides a unique, 
one-off service, providing what 
other people can't or won’t do, 
the price is not cheap — given tbe 



Busch Comer, Lsleworth, Middlesex, England. 
Telephone: 01-560 7978. Cables; Syonlodge, lsleworth. 


Sheelagb Lewis of 10. Stockings 
Lane, Little Berkhamsted, Hert- 
ford (TeL Cuffley 5044) offers an 
expert cleaning and repair 
service for all sorts of Oriental 
rags: She also sells rugs and 
offers advice on them but sbe 
finds that nowadays (sign of the 
times?) she is doing more re- 
pairing and restoration work 
than sa iling . 

As always one has to warn all 
readers that the service Is not 
cheap — in this case mainly 
because there is a great lack of 
expert weavers in Britain and 
usually .handspnn materials and 
vegetable dyes are required to 
obtain a perfect repair. However 
Sheelagh Lewis points out that 
the condition of Old Antique 
pieces greatly affects .their value 
so that expert repairs could be 
considered an investment. 


Oriental Carpets 

! Ber firm always gives a 
market valuation on the rug 
and a free estimate of the wprk 
recommended. They coRect and 
deliver’ free within 200 miles .c-f 
London and most restoration 
■work takes about three weeks. 

Prices vary according to the 
fineness of the knotting and the 
ngs age of the piece,, but a rough 
ert- guide. is as follows: 

; an a fine antique rug with an 
>air • jnch square hole would he 
rial ■ rewoven for about £10. 
ind a modem loose rug would 
she i)e patched and tinted for 
the about £3. 

r ?" Fringes vary from £5 . . . 
l ' rfe £15 for rugs 6 ft. by 4 ft, 
all Usually rugs need to be 
no t cleaned before the repairing 
jjy work can be done and this costs 
of in the region of from £2 to £5 
ind Per square yard. 

3D g Rodney King, 62, Priory Road, 
to Tonbridge, Kent: 
ver Mr. King runs a small shop 
hat dealing in old oriental rugs and 
que carpets, ' but the major part of 
.iue his business is repairing ■ and 
be restoring. If rugs have holes 
that need to be mended he 


individual attention It couldn't 
be. But for anybody with a 
machine that is currently useless 
because of lack of one small 
part Mr. Kisch could by the 
answer. Write to: One Off Com- 
ponents Company (Proprietor 
R. A. Kisch), Villa Martinique. 
Cbemin du Moulin, SL Ouen, 
Jersey, CL 


either uses one of the numerous 
pieces of old rugs that he has 
on hand to patch them or else 
he re-weaves. He will advise on 
which method would be the most 
suitable— re-weaving Is the more 
expensive and wonld be most 
advisable in a high-quality rug, 
while less valuable rugs would 
not lose their value by being 
patched. 

He can replace the cord edges 
on rugs, fringes and arrange for 
cleaning. For the cost of his 
travelling expenses he will visit 
homes to see the larger rugs and 
carpets if a customer can’t get 
them to his shop. 

Readers could ring Mr. King 
(Tel. 07322 62466) to discuss any 
carpet problems first. 

Mr. King was recommended to 
us by Mr. Desmond North, 
who, with his wife, Amanda, sells 
old and antique rugs and car- 
pets from their home. Two or 
three times a year they have a 
" marquee sale " In their garden 
and any readers interested in 
contacting them should write to 
them at The Orchard, Hale 
Street East Peckhaxn, nr. Ton- 
bridge, Kent 
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the cheapest nylon to £10.50 for 
the best weatherproof champion 
gut for tennis rackets. You can 
send rackets by mail, in which 
case an extra charge of 74p is 
made to cover the postage back. 

Lilly white’s, Piccadilly Circus. 
London, W.l. will also restring 
all types of racket, whether 
bought from them or not. They 
take one week and their prices 
range from £4.50 to £10.50. They, 
too will accept rackets by mail 
but feel it is best to take the 
racket in if you possibly can, 
and ask for proper advice first. 




Suffolk skills 


Those readers who know East Anglia and 
have been to the Snape Makings will need no 
encouragement to go again but for those who 
have not yet discovered this corner of 
England, there are delights in store. At the 
moment the Aldeburgh festival is in full 
swing and there are many attendant events 
to view. For instance in the Snape Mak- 
ings. which is . worth a visit just for itself, 
there is an exhibition of work by Suffolk 
craftsmen. It is only on for another week 
(until June 23) but it is open every day. 
including Sundays, from 11 ajn. to 7 p.m. 

There a total of 54 Suffolk craftsmen have 
displayed their work, ranging from hand- 
woven garments to fine gold collars, from 
ceramic barbecues to hand-made harpsichords. 
Everything will be on sale and the prices 
range from £20 for a hand-woven woollen 
top to £500 for an upright spinet Sbiela 
Elrahirst is one of tbe artists whose work will 
be displayed and the band-engraved decanter, 
right, gives some idea of the very high 
standard her work achieves. This particular 
decanter was one of a pair commissioned by 
the family of Lord Hartington for his 21st 
birthday. It features his family horqe, 
Cbatsworth House, and is obviously. not for 
sale but other examples of her work will be. 
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BURLINGTON HOTEL, DUBLIN 
23 & 24 JULY 1975 

Organised by the Financial Times, Irish Times and Berlingske Tidende 



WHITHER THE EUROPEAN 
COMMUNITY? 

Dr Garret FitzGerald, td 
Minister for Foreign Affairs. Ireland 

BRITISH GOVERNMENT POLICY 
AFTER THE RENEGOTIATION AND 
THE REFERENDUM 
The Rt. Hon. Roy Hattersiey. mp 
Minister of State for Foreign and 
Commonwealth Affairs 

THE UNITED STATES AND THE 
COMMUNITY 

Ambassador Joseph A Greenwald 

Head of United States Mission to the 
European Communities 

COMMUNITY INDUSTRIAL AND 
REGIONAL POLICY 
Mr Justin Keating, td 
Minister for Industry and Commerce, 
Ireland 

THE ENVIRONMENT NEEDED FOR 

ENTERPRISE 

Mr Donal S A Carroll 

P. J. Carroll & Company. Limited 

THE COMMUNITY'S ECONOMIC 
POLICY— A DANISH VIEW 
Mr Per Haekkerup, mf 
M inister of Economics. Denmark 

DOES THE COMMUNITY NEED A 
SOCIAL POLICY? 

Dr Patrick J Hillary 
Commission of the European 
Communities 


THE CBI VIEW OF BRITAIN'S 
FUTURE IN EUROPE 
Mr Ralph Bateman 
Confederation of British Industry 

REGIONAL- POLICY DEVELOPMENTS 
The Rt. Hon. George Thomson 
Member of the Commission of the 
European Communities 

IRISH EXPERIENCE OF VOLUNTARY 
INCOMES POLICY 
Mr Michael O'Leary, td 
Minister for Labour, Ireland 

COMMUNITY AGRICULTURAL 
POLICY AND THE CONSUMER 
I Sir James Barker, mbe 
Unigate Limited 

WHITHER THE COMMUNITY?- 
MrJOKrag 

Washington Delegation of the 
European Communities 

EUROPEAN MONETARYAND 
ECONOMIC UNION— PAST, PRESENT 
AND FUTURE 
Dr Rinaldo Ossola 
Bank of Italy 

Chairman of the Deputies of the 
L/uup of Ten 

WHAT DIRECTION SHOULD THE 
EUROPEAN COMMUNITIES TAKE— 
A DANISH VIEW 
MrOve GuIdberg,MF 
Former Minister of Foreign Affairs 
Denmark, Vice President of the 
European .Parliament 


The fee of £100 covers all refreshments, cocktails, lunches, a dinner and conference 
documentation. 

To be compteiad and returned to: 

The Financial Times Ltd 

388 Strand, London WC2R 0LT Telephone : 01 -836 5444 Telex : 27347 
Please ragfsterme fertile EUROPE AFTER THE REFERENDUM CONFERENCE 
BLOCK CAPITALS PLEASE 

Name 

Tide 

Company 

Address 

I enclose a cheque for £1 00 made payable to thB Financial Times Limited. 

■ Please send me further details Q 

^ipni»rf — -— Da ta 

The Financial Times Limited. Registered number 227590 England 
Registered Office. Bracken House. Cannon Street, London. EC4P 4BY 
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CHESS 


By LEONARD BARDEN 


PAUL KERES, who died sud- 
denly last week on bis way borne 
to Estonia after winning the 
Canadian Open in Vancouver, 
was probably the best player 
never to win the world champion- 
ship. 

Kens, bom fn 1916. had an 
active tournament career of 40 
years from the Warsaw chess 
Olympics of 1935 to his final 
1975 victories at Tallinn and 
Vancouver. 

His unlucky near misses in the 
world championship were them- 
selves a legend. In the late 1930s 
he was already Alekhine'S lead- 
ing challenger, hut the war pre- 
vented a match where Keres 
would probably have outplayed 
the fading champion. 

In the candidates' tournaments 
of the 1950s and 19*505 he was 
four times runner-up. and for 
several years in that period his 
tournament form sue nested that 
he would have beaten Botvinnik 
in a match. 

Keros never got the title 
chance he wanted, hut chess fans 
everywhere appreciated his fluid 
attacking style combined with 
subtle positional skill. He was 
a Beckenbauer or a Renewal! of 
the chessboard who allied his 
natural tactical gifts with a 
beautifully precise control. 

Keres was also a likeable and 
modest man and one of the most 
popular choices among tourna- 
ment organisers; he won several 
times at Hastings, was the most 
frequent USSR competitor in 
North America, yet ai«o found 
time to win the Ru«s*an cham- 
pionship gnld medal three times. 

Though Keres toned down the 
ferocious attacking style of his 
early years to meet the needs of 
play against very strong grand- 
masters. his best and most, 
appreciated games were those 
where his creative tactical ideas 
boiled up from aa apparently 
positional setting. This week's 
two Keres games are matched by 
dozens of others of similar 
quality which can be found in 
the excellent collections by. 
Golomhek and Reinfpld, and both 
wins are against the Sicilian, 
which Keres seemed to regard as 
a special challenge to combina- 
tive play. 

White: Keres. Black: Fuderer. 
Gothenburg Interzonal. 1955. 
Opening; Sicilian Defence, Poi- 
soned Pawn variation. 

The opening moves were 1 
P-K4. P-QB-J; 2 X-KB3. P-CJ3: 

3 P-Q4. PxP: 4 NxF. N-KB3: 5 
N-QB3. P-QR3; 6 B-KN5. P-K3; 

7 F-B4, Q-N3: 8 Q-Q2, QxF; S 
R-QN1. 

This fame was the debut of 
the poisoned pawn gambit at 
international levei. 9 N-N'3. as 
played in Spassky's win against 
Fischer in the Reykjavik world 
title matrh 1972. is a later finesse. 

9 . . Q-RB: 10 P-K5. KN-Q2? 

11 P-B5! NtP. 

If 11 . . . QPxP: 12 PtP. PxN: 

13 PxP ch. KxP; 14 B-B4 ch with 
a winning 3liack. 

12 PxP. PxP; 13 B-F2. QN-B2; 

14 NxN. PvN: 15 \-K4. P-Q4: 
1* (U). Q.F.5; IT B-R5 ch. K-02; 

18 FxB' Resigns. If 18 . . . RxR; 

19 N-B5 ch. 

White: Keres. Black; Szabo. 


USSR t. Hungary, 1955. Opening: 
Sicilian Defence, Richter Attack. 

The opening moves were 1 
P-K4, P-Q84; 2 N-KB3, P-Q3; 3 
P-Q4, FxP; 4 NxP. N-KB3: 5 
N-0B3. N-B3; 6 B-KN5. P-K3- 
7 Q-Q2, B-K2; S 0-04), 04); 9 P-B4, 
P-QR37 

Apparently harmless, but a 
serious mistake; better NsN. 

10 P-K5’ PxP: 11 NxX, TiN; 
12 Pxl 1 . N-Q2; 13 P KR4! 

A touch of the tactical master; 
most players would choose the 
routine 13 B-KB4 or BxB. 

13 . . . R-Xl; 14 Q-K3, R-Kl; 
15 R-R3. Q-R4; 16 BxB. RxB: 
IT R-NS. R-Kl; IS RxN! BxR; 
19 B-Q3. P-R3: 20 Q-B4. 

A Her a sacrifice to deprive the 
black king of defenders, Keres 
creates an attractive and logical 
finish; 20 QxP. QxKP is not so 
clear. 

20 . . . K-Bl: 21 RxP! KxR: 
22 Q-BS ch. K-Bl; 23 B-NS. 
Resigns 

POSITION No. M 
BUCK (11 men) 


mniniHi 



How the factory-built home Is assembled on site. The modules are delivered by lorry and are slmply_ ^‘Sted into 
position by crane and then bolted Into position neat to the adjoining component. On the right the finished versi 

made to look like M the real thing.** ' 

When a prefab is not a “prefab” 



■BITE ( 9 men) 

Keres v. Petrov, USSR Cham- 
pionship 1940. This position 
arnse front the dashing King's 
Gambit, one of Keres's favourite 
openings in his youth. 

As White (to move) he has 
sacrificed two pawns for develop- 
ment and for open lines for the 
bishops. However, White's queen 
is attacked. Black hopes to swap 
queens by Q-KB5, while the 
obvious 1 Q-KS ch is adequately 
met by 1 . . . R-Bl. 

What did Keres play, and how 
did he win quickly after Black's 
best defence? 

PROBLEM No. 6B 
BLACK (8 men) 



□HEIM 


WHITE ( 2 men) 

White males in four moves, 
against any defence (by P.iui 
Keres). Keres was not really 
a problem composer, and con- 
sidered this just an “exercise." 
Easier than most two-movers, but 
a witty solution. 

Solutions, Pago 4 


BY JOE RENNISON 

“WOULD NOT people greatly 
prefer quicker, cheaper hnraes 
to the hopeless, endless wait for 
a bigger and more expensive 
house? The solution might be 
some sort of temporary or pre- 
fabricated housing. It might be 
houses built conventionally but 
with very small floor areas. We 
have seen some ini ere sting' ex- 
periments in the private sector 
in recent years. It might be — 
for all the disappointments in 
this Held — a renewed drive for 
industrialised systems. It might 
mean more seif-huild or starter 
homes.” (Anthony Crosland, 
Secretary of State for the 
Environment, October 30, 1074). 

Ministers. perforce. must 
sometimes state the obvious. In 
doing so they can also be care- 
less about their choice of words 
and put their foot in it. Mr. 
Crosland was summing up the 
desperate state of the housing 
programme in this country. The 
problems are only too obvious; 
too few homes of the right kind 
are being built in the right place 
at the right price. 

The situation needs a desper- 
ate remedy. Apart from all the 
efforts going into rehabilitatioa 
and refurbishment (also 
recently cut back) there is a 
continuing need for a quick 
supply of new homes at a price 
that the first rime buyer in par- 
ticular can afford. The other 
choices are the seemingly end- 
less waiting lists for a council 
home or the hope of finding a 
home in the diminishing private 
rented sector. 

The Minister’s use of the word 
“prefabricated" caused much 
concern and not without reason. 
It conjured up visions of a 
return to the little boxes put up 



just after the last - war In an 
effort to solve the housing prob- 
lem then. A return to the era 
of the "prefab” was not some- 
thing most of us wished to con- 
template. (That is not to say 
that many people thought them 
absolutely ideal). 

But basically the idea of a 
short term temporary solution 
to a long term problem was 
philosophically- unacceptable. It 
would have meant simply pas- 
ing the buck down to future 
generations, mare and more 
homes becoming more quickly 
redundant, more waiting lists, 
more houses to be rebuilt at ah 
ever increasing cost, etc., etc. 

It must be said in Mr. Cros- 
land's favour that he has since 
regretted even mentioning the 
word. As far as that is con- 
cerned. the question can how 
be considered dosed. But the 
question of speed and urgency 
remains. But again we come 
across a stumbling block. Pre- 
fabricated or system building 
does not enjoy a favourable 
image. Once thought of as the 
solution to all our housing prob- 
lems, the snags soon became 
apparent. 


A failure 


It was soon assodated with 
the soulless slabs that were 
being constructed in the sixties. 
Even the costs were shown to 
be greater than traditional 
methods of building. It seemed 
a failure on aesthetic, social 
and economic grounds. 

The attitude of those who 
order and build our public 
housing did not help. Having 
thought that they had made 
the greatest discoveiy since 


sliced bread, -they continued In 
some eases to use systems that 
were already la disrepute. The 
ability of local authorities to 
react quickly to any given situ- 
ation can he compared with 
that of ,a dinosaur fighting off 
the -approach of the 20th 
century. 

But ,the problem remains: 
how to build quickly, economic- 
ally, and on a human scale. The 
advantage would seem to 
remain with the traditional 
detached or semi on a single 
storey. Here, too, the ability 
to use factory methods, would 
greatly help to keep down 
prices. And that is essential 
to-day with labour and material 
costs rising rapidly. It is 
difficult, however, to apply 
factory methods to the tradi- 
tional brick and tile roof house 
apart from some basic com- 
ponents. 

So what about timber? It 
Is at this point' that many 
readers will raise their eye- 
brows at the word “ timber ” 
and switch off. The prejudices 
against the use of wood for 
building homes in this country 
remain very strong. They are 
not justified. A timber frame 
home will not catch fire any 
more easily than a home of 
conventional construction. The 
way that the materials are 
treated to-day have made sure 
of that. A traditional house 
full of a lot of plastic furniture 
is more likely to produce a 
tragedy than a wooden house 
full of wooden furniture. 

Nor will a timber framed 
home blow away in a high 
wind or collapse in a rotting 
mess during one of our more 
particularly foul wet waters. 
Parker Morris standards in the 


public sector and National 
Housebuilding Council guaran- 
tees in the private sector are 
as rigorous for timber as for 
traditional materials. 

So a combination of timber 
and a factory method would 
seem, to be ideal. When timber 
is used in house construction, 
the difference in cost between 
that and traditional construction 
varies depending on the type 
of house the customer wants: I 
have seen many superb timber, 
homes but they have cost rather 
more than their traditional 
equivalent. These are mostly 
the kind imported in kit form 
from. Scandinavia. The timber 
work is first class and the insu- 
lation and internal finish are in 
many, ways superior. 

When it comes- to speed 
combined to a factory method, 
then timber seems to .have 
the advantage. Two men 
who are convinced, that -they 
have found the answer are John 
Blyde and Terry Emmery, com- 
mercial manager and sales 
director respectively of the 
Potton Timber Engineering 
Company. They and the other 
members of the company have 
put in a lot of work to produce 
what they see as a quick solu- 
tion to the needs of local 
authorities and the lower end 
of the private sector. 

Potton was founded nearly 11 
years ago and began by concen- 
trating on supplying' timber 
products of a wide variety to 
many sections of industry. From 
this grew the idea of supplying 
to. the house building trade and 
finally of producing the instant 
kit house which can be erected 
quickly and at a low cost: The 
low cost cannot be questioned 


but whether they are acceptable 
to the Customer remains for the 
individual-client to find out for 
himself. 

The company is confident of 
the eventual success of its new 
products — as well as being able 
to continue its traditional role 
of suppliers of joinery and other 
timber products — and is at 
present expanding its produc- 
tion facilities so that it will 
eventually be able if necessary 
to produce the goods to put to- 
gether 1,000 houses a month. 

New range 

A new subsidiary, U.K 
Instant Homes, has been formed 
to market the new products. So 
far the parent company has con- 
centrated on supplying compo- 
nents to the public sector but 
how is aiming to break Into the 
private sector with a new range 
of complete homes. 

A Milton Keynes firm of 
architects. Seymour Prestidge 
Associates, was commissioned 
to produce a design for a range 
of homes that would satisfy the 
need of the first time buyer but 
which could be extended to pro- 
vide larger homes and could be 
used in the public sector under 
Parker Morris standards. It has 
produced plans for a one-bed- 
room home which can be sold 
at £3,800 and a two-bedroom 
home selling at £4,600. There 
are plans for a three-bedroom 
version at a price of £5*200. 

It is important to note that 
these prices are for the product 
as supplied from the factory. 
They do not include the cost of 
site works and do not include 
central heating. Moreover, the 
prices can only be maintained 


if there Is an order of sufficient 
magnitude to justify keeping 
the production line in irfaj 
The minimum would be abom 
fifty homes. 

The eventual cost of fa 
homes would depend on the oat 
of site works and the price of 
the land. So it could vary con- 
siderably in different parts of 
the country. The houses havo 
building society approval for 
possible mortgage requirements 
and are up to NHBC standards. 
It is ironical, however, that to 
satisfy the building societies fa 
company has found it necessary 
to supply cladding to make fa 
houses look like “the real 
thing.” This Is not so much the 
fault of the societies as fa 
extreme conservatism of fa 
average customer. 

The prototype house built to 
Parker Morris standards 
intended for us by local autho- 
rities is in my opinion an excel, 
lent buy. The structure and 
finish bear comparison with any 
traditionally built home. But fa 
great advantage is that fa 
houses can be built very qnicklj 
once the essential she work u 
done. . It >is for this reason alnn; 
that local authorities should be 
looking to this kind of system. 

But talking to the people in 
the company there came acres* 
— as in so many cases — a sense 
Of disillusionment about the 
ability of the majority of <mr 
councils to act quickly enough. 
It would be a pity if the statu- 
tory authorities are not able to 
make a decision quickly nn a 
product that has al ready been 
given the approval of otter 
bodies concerned with solving 
our housing crisis. 


RESIDENTIAL PROPERTY 


ALSO APPEARS TO-DAY 
ON PAGE 5 


ESTATES AND FARMS 


YES! There is room in the garage, carport 
and drive for 10 Rolls Royce Corniches ! I ! 

New you have read this far. please read on: 

FOR SALE 

Breathtaking, contemporary house which is strikingly different. 

£20,000 under valuation — near Guildford, Surrey. 

Ideal Home Magazine standards In decor, fittings and equipment. 
In secluded country setting with one acre garden to Chelsea Flower 
Show standards with particular emphasis on low maintenance. 
Near Golf Course and all amenities. 

Impressive entrance halt: magnificent film-set lounge: galleried 
dining hall: study: labour-saving beautifully equipped kitchen: utility 
room; tradesmen's lobby. Mister bedroom with dressing room and 
bathroom en suite. Three further bedrooms and bathroom. 
Ducted air central heating; double glazing throughout. 

Double garage, carport. FULLY AUTOMATED 40 x 20 HEATED 
SWIMMING POOL— FREE FORM SHAPED IN LANDSCAPED 
5ETTING. Log Cabin Sauna> Changing Rooms/Shower. Extensive 
outbuildings. 

OFFERS AROUND £65,000 

Available for viewing ANY TIME by appointment— 
please ’Phone BRAMLEY 3766 


ESSEX 


About 18 ACRES 


5 mi/ej Chelmsford. 36 miles London. 

FRETTONS, DANBURY. 

DELIGHTFUL 16TH CENTURY HALL HOUSE. listed Grade II. 
35ft. hall. 3 fine reception rooms, 2 principal bedroom suites. 
4 further bedrooms. 3 bathrooms. Integral Staff Flat. Loose Boxes. 
Heated 5wimming Pool. Lovely gardens. 

LODGE. COTTAGE. PADDOCKS. TENNIS LAWN. 

AUCTION as a whole or in Loti, 10th July 
( union previously iold) 

Apply: LONDON OFFICE 01-W 6291 


WARWICKSHIRE 

OVEPLOCIuNG COPT HEATH 
GOLF COURSE 

DELIGHTFUL 5 BEDROOMED 
.RESIDENCE 

Within easy reach of National 
Exhibition Centre and Inter-City 
trains. 

BRIGHT WILLIS. 

|77 Warwick Road. Solihull, 
West Midlands, H91 TAU, 

Tel, 102-705 6491 


EDINBURGH 


Cn Souiewn AiciWirts of clw, ad|B<n- 

ES pUsnd HilU PUstle Ski 
* l(vj Golf Courts. 

Suitable for Pirate residence or 
Conunrroal Development. 

u.« include: Hotel. L.lcure 
EJSJ Oi»:«S or Country Club. 

* rou "*' SU, ' Y 
* ftceu.bie » "W ” ntre ' 

■« i ingraM. 7 Walker St. 

jsa£jss?^«»« 3271 




By Oroer of the Receiver J. BariteR 
Esq- F.R.CJ. and Mortosfieea. 

ESSEX 

Braintree 2': mites. 

Chelmsford <0 miles. 

TYE PONDS. 
BRAJNTREE GREEN 
The Rem.ins of a large house partly 
destroyed by nre, standing in about 
B acres. Potential accommodation of 1 
Hall 2 Retention Bcoms Playroom 4 
Bedrooms. Z Bathrooms. Dressing 
Room. Large srif-«"iaii*>d wing .U"- 
damaaedi. W>tn Vacant Possession 
Auction 25th June. 197S In the Con- 
stitutional Club. Braintree. Strutt A 
Parser Coval Hail. Chelmsford. Tel. 
58201. fRet. 2A01OC2-. 


OXTED 

Substantial enuirry property In 
pleasant a rounds. Close :o main line 
Nation and woppmc facilities < 
Brdiooffls, BaLhrootn. Separate w.C.. 
Lounge, ihnina Room. Kitchen, artajr. 
room. Cellar. Garage, Gardens 0.8 

ACr *' APPlr: PA™ 5 * SO., 
n station Road West, Ostod Sww. 
Tel: Dated 2261/2. 


t x MILES (S.W.J BASINGSTOK* lWV-1 
i * miiZi MotM. Country Resldense. 9 beds I 

| | a ?S". About 'l°«« £37 , 50 o! , "b2te- j 


Hr. THUBLESTOUE, SOOTH DEVON 

on the outskirts of a small vHlage 

A new Bungalow Residence ol striking design, with oast house futures. 
Magnificent »«mi -circular drawing room, 30ft. x 27fc.. circular doting room, 
study, cloakroom, kitchen, muter tim* of bedroom with dressing ares, bath- 
room and w.c. Guest suite of 3-^«drwoms, 2 bathrooms and kitchenette with 
boiler/ {sundry room. Integral double garage. Oil-fired c/ heating. In about 
1 -acre. £54.750. 

Apply— PAGE & CHANT. F.S.V.A., SALCOMBE. TeL: 2578 & 2241 . 


JOHN D. WOOD 


HAMPSHIRE — WINCHESTER 
Within the City limits adktrenl 
to the Golf Course. 
Winchester Marion -i ii>,l* 
iWarerfoo 59 minutest. 

A COMPACT AND COMrDRT- 
AftLE FAMILY HOUSE ON HIGH 
GROW JO WITH CHARMING 
SECLUDED GROUNDS OF 
ABOUT I ACRE IN THE MOST 
PLEASANT RESIDENTIAL DIS- 
TRICT OF THE CITY. 

Hall. Cloakroom. Draw no Room. 
Dining Room. Sun Room. Break- 
fail Room K lichen. Utility 
Room. 6 Bedrooms Z Bathrooms. 
Nursery ■Playroom. Ground Floor 
extension orovid'ng 3 offices |4 3D 
sq. ft.l. at present used as a 
Doctor's consulting rooms, hut 
suitable for other professional 
uses subject 10 the necessary 
permission. 

Gas Urea central nesting. 
Amole narking lpace- 
Double Garay?. 

Caul* maintained secluded 
garden of JUsout 'j acre. 
FDR SALE FREEHOLD 


SOUTHAMPTON 0703 Z53G3 


HEART OF MAYFAIR. FUDKSlWd Podt- 
honte. 2 rooms, shower, mini- kitchen. 
Roof garden. 01.629 4026. 


FOR INVESTMENT 


CAMBRIDGESHIRE 

B mifei City Centre 
AN EXCELLENT 
AGRICULTURAL INVESTMENT 
336 ACRES 

farmhouse, buildings, 
two COTTAGES 
as let and producing 
££3.385 F4. 

Full repairing agreement 
For tele by Auction 
(unless sold privately) 
MONDAY, tfith tUNE 1771 
at Cambridge 

Auctioneers: 

CHEFHNS, GRAIN & CHALK, 

8 Hill Street. Saffron Wakftn. 
Teh 0799/23656 


LONDON HOUSES AND FLATS 



NEW UNFURNISHED LUXURY FLATS 
IN THE HEART OF THE CITY 

TO LET 

At The Forty-One Store* 

LAUDERDALE TOWER 

Beech St., E.C.2. (Opposite Barbican Underground Station) 
5/6 Rooms, 2 Bathrooms, fully fined Kitchens, Balconies 3 
High Speed Lifts, 24 Hour rorterage, Darape Spaces Available 
Superb Panoramic Views 
Bents: from II .£00 p.a. excl. rates. 

SHOW FLAT OPEN for viewing from Monday to Friday 
10 A.M. to 4.30 P.M. - 

Illustrated brochure containing full particulars from: Letting 
Offire, Lauderdale Tower, Barbican, London, EC2Y 8BYT 
iTel; C28-4J41) 


CHELSEA 

NEW 1975 TOWN HOUSE 
IN SECLUDED MEWS 

4 Bedrooms. 2 Patios. 
Double underground Garage. 
£48,000 

Ring: 01-352 8979 


SHOOTS AND 
FISHING 


GROUSE DRIVING 
2/3 guns available for week 
12-15 August inclusive. 
First class moor within 
25 miles of Edinburgh. 

for further rffftrfls ep&T her 

T.4H8. Financial Tloiti. 10. Cannon 
Strxri. EC4P 467. 


GSAVELLS 3 

NORFOLK- — WORMEGAY ESTATE 1,935 ACRES 

7 miles South East oj King's Lynn 

FIRST CLASS COMMERCIAL, RESIDENTIAL AND 
AGRICULTURAL ESTATE WITH VACANT POSSESSION 
(EXCEPT AS STATED) 

LOT 1: Attractive Period Farmhouse, 3 reception rooms, 5 
bedrooms. 3 bathrooms, oil-fired central heating and 
•' swimming pool. 15 cottages, farm buildings for grass 
drying unit and 400 cow dairy. About 1,600 Acres. 

LOT 2: Commercial gravel Works with valuable reserves of 
gravel bearing land. Abont 137' Acres. *■ 

LOT 3: 17th century farmhouse (let), 2 period cottages, farm- 
boil dings. About 206 Acres. -* 

AUCTION 31st JULY 
(Unless Sold previously) 


SAVELLS 8/10, Upper King Street, Norwich. 
Tel.: (0603 ) 612211 and London Office, TeL: 01499 8644 


E King and 


Chasemore 


I 


WEST SUSSEX 

KILN COPSE FARM. KIRDFORD, Near BHJJNG5HURST 
An Excellent Residential Grass Farm of 
166 ACRES 

FOR SALE AS A WHOLE OR IN 5 LOTS 

Including sm alt Parcel, of Land. Modem Sussex Swle Farmhouse. Fern Bui Mings 
mmJ- about 102 Aergs. Odsr Bungalow. Range of Loose Boxes and about 39fr 
Acre*. Small Parcels of Pasture Land If sold In Loo. 

FOR SALE BY AUCTION 
(uniats, previously sold) 

on TUESDAT 29th JULY. 1975 

■t 3 p.m. K The Pvlboraugh Salerooms. 

Detaftx from: KING A' CHASEMORE. Farms Dipt., SpdM Road, Purl boron oh 
(tel. 2081), Sussex. 


BUILDING LAND 
AND SITES 


MOFFAT 

DUMFRIESSHIRE 

A very ncluslro building oiot of 483 
•erg. One of 6 on on B aorc 
develocrreirt. 

An H-varejj site Jdioining in-hole ioW 
course, Def-BUtfiri ylewt across -Sfia 
Annan Valley and the town, which l» 
renowned tor Its mild climate, wide 
streets and i-npressiy* ouildl-w. Price 
Includes roads and cervices.- Planning 
In principle rnceieed Before Sertember 
1B74. Full details from j. A. RoWon. 
•'Ridewneor ■■ GaiiaonKh. Thornhill. 
Dumfriesshire, Tel. ThortihHI 259- 


CHAUFONT ST. GILES — two BUberb-bUtld- 
•fng plots with Bp.: enclosed 7 IV 
boundary wail, facing open farmland: 
Tot. Chobham B779. 



GREAT BARFORD Bedford 5 mites 

St Neots 7 miles Farmhouse. Buildings. 

204 acres 

Let and producing £51 1 -p.a.. (Rent Revision 29.9.75) 

FREEHOLD FOR SALE BY PRIVATE TREATY 
Particulars from Carter Jones. 42 West Street, 
Godman Chester, Huntingdon, Cambs. PE18 8HJ. 
(Tel: 0480 54476). ’ 



WARWICKSHIRE 

An excellent wg4t situated (roehcrW and tithe free 

RESIDENTIAL, AGRICULTURAL A SPORTING ESTATE 

extending to some 

3S5 ACRES 

“ COPWCE CORNER ”, BUSHWOOD. Near HENLEY. IN -ARDEN 
Superior 5 bedroamed Modim Farm Residence. Pair of Link Dr cached Bunnhsm. 
Pair o» Seml-dgnchtd Comtes. Permission for a. Luxury Bungalow. 

COMPREHENSIVE RANGES OF MUm-PUAP65E f*RM BUILDINGS Including 
Gti in Storage and Drying- UWt. 

SOUND FEEDING -PArnjRS, .FERTILE ARABLE LAND AND WOODLANDS. 

AUCTION IN JUNE,- » a whole or j'n 2 tots, 
mutfrotod purt (euteff Fran fa. AneCWnwr; CMa ft'. Phillips. FiS.V.A.. 9<M, 
High Street, HenlejMn-AHep (Tef: 2424. 2?J8. J8M) f W*tt Mfdlomfs B95 SRz! 



D.WOOD 


Bf Direction of Brig. C. H. V. Vaughan D-S.O. and of Mrs. David Mnfatwl 
SNOWDONIA NATIONAL PARK 
The Historic Nannau and Dolryhd Estate — Dolgellau— Gwynedd 
Nannau Hdrne Farm of 2,112 Acres comprising A Balanced and Vnbfc 
Farming Unit with 7. Modernised Cottages (2 let). Impressive Hangs o( 
Modem Stock Buildings, 130 Acres of Dedicated Woodlands and uiduiftof 
- tbe NOTED PRECIPICE WALK. 

M at sybryner House imhpMdr sited with P a n ora mic Views to Cadtr Urfc, 
Lounge Hall. *4 Reception Rooms. 7 Bedrooms. 3 Bathrooms. 
.Farm buildings and 38 Acres. _ 

Seven Vacant Cottages and Three Historic Lodges foe ModuMsatlofl 
LAKE. OF 6 ACRES. Six Lea of Accommodation Land 
Pmrmyi ds Chapel Cottage with Flaming Consent for Residential Cemwtti*". 
All the above WITH VACANT POSSESSION ( except for 2 CottlSM) 
Use fire Let Farms from 23 Acres to 520 Acres and Sevan Cutups 
(Two with Early P uis ess io n ) 

The whole extending to about 3.578 ACRES 
Freehold for Safe Privately .as a whale or In 34 Loo or By Auction htw. 
Joint Agents: 

JOHN D. WOOD » CO.. MORRIS MARSHALL !> POOLE, 

23 Berkeley Square, Newtown. 

London WTX 6AL. Powys. 

91-43* 9B5B Teh Newtown 3*1611/25*08 


OVERSEAS PROPERTY 



U.S.A. 

ABSOLUTE AUCTION 

295 Acre Kentucky Horse Farm 
In the heart of blue grass country 
Bonnie Braes No. 1 
Woodford County, Kentucky 
7 Miles From Lexington 
Thursday, June 26 — 10.00 a.m. 

Plank fencing, seven barns and 80 stalls, main residence and 
6 houses for attendants, hard surface roads to all fanprott- 
meats, high limestone content bluegrass pastures. exceU* Qt 
water and 30,000 pounds tobacco allotment 
TERMS: 10% day of sale, balance with deed on or brf** 

. 60 days. 

Fiuancing approved and available to qualified purchaser. 

Administrative and/or operational management available to 
purchaser if desired. 

SWINEBROAD & DENTON, INC. 

1750 Alexandria Drive. Lexington, Kentucky. 

Phone; 606-277 6188 
London, England: 01-247 1051 


GUERNSEY ■ 

; : . LUXURY HOMES 

- ; . in all parts of the Island 

Open to non-residents. Also Guesthouses 
• - Investments 

SEA VIEW ESTATE AGENCY 
\ 5, The Salerie 

St; Peter Port, Guernsey ' , 

Tel: Pat Donaldson (Mr.) (0481) 24703 ft®*” 
'45940 (home) 
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After talking business all week, 


ngou 

it’s nice to max at weekends. 




It’s the weekend; time torelax, ^ ^.'Z 

Recuperate, reflect. ~ 

So after telling you all week 
about the advantages of locating 
a business in Central Lancashire, 
we thought today we’d talk about 
what it’s like to live here. 

At the moment you may be 
contemplating a round of golf 

Tltfell whatever your handicap, it won’t be a lack 
of courses in Central Lancashire. 

There are six eighteen-hole 
\ courses, or, if you’re feeling 
slightly more ambitious, the 
W chanmionship courses of Royal 
Birkdale and Royal Lytharn St. 
Annes are within easy driving 
distance. 

- m -*C ».^ * ■ " . 

But perhaps at weekends,you’d sooner spend 
your time with the family. 

"Well, why not take them out for the^ 
day? In less time than it takes to drive 
across London, and withnone of 
the fuss, you can be in the Lake 
District or the "Yorkshire Dales. 

Even closer are Beacon Fell 
Country Park, the Anglezarke 
Moors, and the magnificent Trough of Bowland 
Around,are miles of splendid countryside. 
Ifyouhearthe call of the sea, it’s probably 
because you’re only 17 miles fromthe Fylde coast. 

And don’t believe everything you hear about 
our weather Last year Central Lancashire basked 
in 1,519 hours of sunshine. 

Any member of the family, with an interest in 
horses, will be in their element. At Arena North, 
minutes away at Chamock Richard, there is one of 
the largest outdoor equestrian arenas in the country. 
It’s the venue for international riding events and 
kshowj nmping to urname nts. Andit is associated 
^with a majoi; modemleisure centre at Park Hall 



If you’re a keen angler, hang up your ‘Gone 
Fishing’ sign and head off for some of Lancashire’s 
fine rivers. - 

First class game fishing 
is to be found in the Lune, ^1%, ~ 
plump roachinthe &“**** 

"Winster,and 888 salmon % 







were grassed by rod and 
line from the Ribblelastyear. 

In the evening you might listen to aMahler 
symphony at the Guild Flail in Preston. Its concert 
hall holds 2300. World-famous orchestras like the 
Halle and the Liverpool Philharmonic often give 
concerts here, along with many international artists. 

And during the season there’s also the 
glitter; busde and big-name shows 
of the nearby coastal resorts. ^ 

Tbroundoffaperfectday, 
whyriot dine out? 

Besides the many country inns, 
there are numerous restaurants 
listed in the current edition of the 
Good Food Guide. A memorable 
three-course meal for two, with / 

wine, can be had for as litde as six pounds. 

Andif you’re wondering about the cost of 
buying a home in the area, let’s take a look at a typical 
house on sale at the moment. 

This extremely well-appointed, 4-bedroomed 
detached house, of modem design, is situated in an 

; executive residential 

locality It has a hall with 
cloaks and wash-handbasin, 
spacious lounge, dining 
room, kitchen, luxury 
bathroom and independent 
‘ shower, a drive to a double garage with a dual 
entrance; hard-standing for caravan andboat, and 
good garden areas. 

Its price, ^19,950. 

Imagine what it would fetch where you’re 
living now! 

Find out more about Central Lancashire. 

’Phone or write to Bill McNab, our 
Commercial Director and he’ll be 
pleased to send you all the information 
youneed 

Central Lancashire^* 

Thefbatidation for your future. ^ - 

Centra! Lancashire Development Corporation, Guerdon Pavilion, Bamber Brtdge.Pieston PR56AZ. Tel - or72 38211. 
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t)u*wn Anne stained burr^'Im burenu-bnokcase. attributed 
to Cared and Wowr. -J- in. u'ide. >S7f in iitpli. To be s old 
on Thursday, June 26 th in a sale oj Important English 
Furniture. 

The bureau-bookcsse illustrated here is veneered In a 
peculiarly distinctive way with burr-elm — often mistakenly 
called mulberry — cut close to the root and stained to 
resemble tortoiseshell. This technique is rarely found and 
generally only on pieces datable to the eariy ISth century. 
This fact together with the survival of one such piece 
with a Coxed and Westers label on it. suggests that the 
comparatively small number of pieces of this date and in 
this technique are all by the same firm. The partnership 
flourished at The White Swan from about 1690 to 1730. 
producing furniture m this rich and sombre vein to suit 
the scale and tone of rooms of the period. Coxed and Woster 
employed pewter stringing line? on some pieces in this 
technique, imitating the French Boulle method which was 
popularised in this country by the Royal cabinet-maker 
Gerrit Jensen. The variations in tone on this bureau- 
bookcase however, are obtained by careful choice of veneer. 

8 KING STREET, ST. JAMES'S. LONDON SW1Y 6QT 
Tel: (01) 839 9060. Teiex: 916429 
Telegrams: Christian, London, SW1 
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Chase more- 
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2 Royal Worcester Vases 

at EARL'S COURT 


Collecting wisely 

'-T.n v r r • • A' . 


Wealth of porcelain 


I ENTERTAINMENT GUI DE 



BY JANET MARSH 

l 

I 

!tHE SMALL BLOCK bounded 
l by King Street Ryder Street 
land Bury Street St Jamas. 
! currently provides a surprising 
treasury of line ceramics. In 
(Bury Street Winifred Williams 
I has assembled a very unusual 
and exceptionally graceful ex- 
hibition of “ ISth Century 
European White Porcelain." 

Undecorated porcelain in 
| emulation of “ blanc de Chine " 

: presented a major challenge to 
I the pioneer European manufac- 
tories. Porcelain “ in the 
white" has to make its effect 
! purely by the perfection of Its 
form and the quality of its 
material and texture, without 
any of the seductions afforded 
5 by the enameller's art. 

Just how successful the 
! European artists could be is 
! shown in the comparison of an 
actual “ blanc de Chine '' beaker 
with almost exact Imitations 
produced at the Meissen and 
Doccia factories: or the vitality 
I of a very early Bottger Meissen 
adaptation of an Oriental 
“ Pagod " lisure. 



Just round the comer in 


The European artists achieved Ryder Street, Kate Foster has 
wonderful vitality in their use an exhibition of European Por- 
of traditional Chinese motifs of celain and Faience figures of 
raised sprays of trailing the eighteenth century, especi- 
blossora and leaves — p run us, ally strong in examples from 
tea, black-currant and vine were the German factories, with a 
the favourites — on useful wares; large group of later Iloechst 
and in . their light-hearted figures, a notable early Wies- 
approach to figure subjects — a baden group of -a boar set upon 
pug-faced cupid disguised as a by dogs and an exceptional and 
peg-legged wounded soldier, or lively early Frankenthal harle- 
ia delightful Vienna box in the quin. 

form of a tortoise with a dwarf Kate Foster’s star is another 
squatting atop the shell-lid. royal pet: an exceptionally im- 
| The star of the show, how- portant Luneville faience figure 
ever, is a hitherto unrecorded 0 f Nicolas Ferray, known as 
Vincennes soft-paste model of ‘•B£Be." the dwarf at the court 
i one of Madame Pompadour's of Stanislas Lesczinski, King of 
dogs r either Ines or Mi mi.” Poland and Duke of Lorraine, 
says the admirable catalogue of Bebe lived from 1740 to 1764 
the exhibition, a bargain at £1). and was only 84 cm tall when 
Perkily sitting upright on its he died. The figure (illustrated 
tasselled cushion, the well- here) which shows him in the 
groomed and evidently spoiled uniform of a Polish hussar, is 
j royal pet has lost none of its signed and dated 1746. and 
, impertinent doggy charm in two claims to show him, at 57 cm. 

! centuries. tali, full-size (“Portrait naturel 

! The impression of so much d'uii enfant age de six ans”). 
' porcelain “ in the white ” is Whether or not there is some 
' very far from monotonous, flattery in the figure (the 
j Bringing together examples head seems impossibly small 
I from Meissen. Doccia, St Cloud, even in so small a dwarf) 

! Mennecy. Vincennes, Tournai. it i s a remarkable portrait It 
! Chantilly, Vienna, Chelsea, is gratifying that Bdbd is to go 
i.Bow. Longton Hall, Derby and home at last: he has already 
] (surprisingly rare in this un- been bought by the Lundville 
! decorated style) Worcester, Museum, 
i reveals just how endless is the Here, too, are several out- 
r range of tone and texture and standing pieces of undecorated 
J luminosity within the apparent white, including a characterful 
| limits of “ white.” Doccia mask of a tragic actor. 


presumably part of a larger 
decorative trophy; and a spirited 
. little Meissen portrait of 
Augustus the Strong. Elector of 
‘Hanover, as a Roman Emperor 
with flying doak and a 
Marshal's baton in his hand. 

Augustus was such an 
enthusiast for porcelain that 
he once swapped 12 dragoons 
for four dozen massive vases 
that he had coveted from 
Frederick the Great It was due 
to Augustus's autocratic persis- 
tence that the unhappy Johann 
Friedrich BBttger created the 
first true European porcelain 
in 1709. 

The young Bottger arrived in 
Saxony as a refugee from ' 
Prussia, where he had been 
persecuted as an alchemist; and 
was then virtually imprisoned 
by the Elector until be should 
succeed in discovering the 
secret of porcelain. He proved 
luckier in this endeavour than 
in his earlier pursuit of the 
Philosopher's Stone and the 
manufacture of gold: but even 
when successful, Bottger- was 
further confined so that he 
could not reveal the secrets he 
had himself discovered- Poor 
Bfittger died at the age of 37 
in 1719, broken by an imprison- 
ment that had ended only four 
years earlier. 

Three notable pieces of the 
red stoneware which was 
Bfittger's first great discovery 
appear in Sotheby's sale of im- 
portant continental porcelain on 
Tuesday next, along with fine 
examples of early decorated 
ware from the Elector’s Meissen 
factory. A skillet decorated with 
watteau subjects bears the arms 
of the Elector (presumably it 
was made for Frederick 
Augustus IH around 1745) and 
there is a superb pair of 
“seladon" bottles, with chinoi- 
serie panels reserved in a 
ravishing turquoise glaze. 

The most notable item in the 
sale, however, is a Saint Por- 
chere ewer from the second 
quarter of the sixteenth cen- 
tury, formerly in the collection 
of Horace Walpole and illus- 
trated in the 17B4 edition of the 
Description of Strawberry Hill. 

On Monday Christie’s have a 
good and varied collection of 
Fine English Porcelain includ- 
ing some good.Bow (with oppor- 
tunities for collectors of "in the 
white”) and a couple of notable 
Longton Hall figures of a 
Hussar (after a Meissen orig- 
inal) and a dainty little toper. 


OPERA & BALLET 

COVENT GARD EN, 240 1911. 

THE ROYAL OPERA 
Tonight. Men. £ Thar. 8 JO Die Eras 
ohm ictwneiv. Otrncach. Kaigcr, Basso; 
King, McIntyre. Cano: Solti. Tire. 7.30 
MManu Htittarfnr. Fil. 7.30 Falstall. 
Seats mil. ucect Tu*. Timas* omu 
W ednesday. 


GLYNDE80URNE FESTIVAL OPERA. 
Until August G with t(M London Phil- 
harmonic Orchestra. Toddy A- Wed. « 
5.1* YMgany Oovnlrt i Tchaikovsky) 
tomorrow Tues. 6 > Fn. at S.30 The 
Coning Little Vtann Tem*. 

£I 1 SD& £10.80. possible rotwse May. 
Tkts- tor the , *Vh*n T ' left unsold the 
previous say offered *t 2 ter the once of 
1. Box Office: Gtvmjeooume. Lewes 
tftlngmnr 01241 11 & Ibbs A 'PllatL 124, 
V/ipmore St. '91-955 1 OIO 1 . 


THEATRE, Rosebery 


THEATRES 1 

KING’S .R® AD THEATRE. 553 7«£- ' 

(Hon. ro Til. 9.00- Fri.. Sat.. ; JD . 9.30 ) 
' THE ROCKY MOftHOJt SMOW 
BEST MUSICAL OF THE YEAR 
Evening Standard Drama Aware *73 J 

LYRIC. «7 3GSS- „ Evwtflna 0 00 . | 
FrL 8,13. T3urs- S*t. !LOQ Bfifl 8.30. > 
PAUL^ORWt RIHGO 

Evening SBtmsart Award — 
■ESTmUSICAJL OF THE YEAR 
Plays and Planers Awam— 

BIST MUSICAL OF THE YEAR 


THEATRES 

VmtfOHAM'5. 838 MM. EvtSt!«a „ . _ 
Sjl 3J30 and 0 jo. 8 -*>0. 

“PAUL SCOFIELD a. 

HOT BE MISSES ON AhlYAeFn&f 1 * 

. A. A. YOUNG-Fwandii 
(Limited Se«Hn) 

TME TSMPEST 

Last Weefca. Mint do se Jut, vj 

YOUNO viCiini Old Viei: 

Today kSmems A»iis. 83a L 


CINEMAS 



THE ROYAL BALLET AT BATTERSEA 
PARK. 240 1911. Today 2,30 * 7JSO 
Mon. 1.30 & 7-50: GwwHls. Tue^ Wed. 

& Thur. 7.30: La Bayadere. SkJe Show. 

Shukurnet. The Concert Thur. 2JO: La NEW LONDON. (405 0072.) 

Bayadere. Flower Fe«t.vai Shufcumei The THURBER dared by WILLIAM WINDOW 
Concert. Fr> 7.50 Swan Lake. Seats avail. a rare and memorable evening of Uugh- 
today & Mon. ewe. Bkgs. day of pert. at opens Mon.. June 23 at 7.0. Sobs. 

Royal Ooera House until own then u Mon. to Thur. 8 J. Fri.. Sat. 5.30. 0 JO. 
Battersea Park from 6 am. 


THEATRES 

A DELPHI THEATRE. 01-836 7811. 

Evas. 730. Mat. Thurk. Sat. 3.00. 

JEAN SIMMONS returns In triumph.'* 
E.N. HERMIDNE GIN GOLD “Fabulous 
woman •• D. Mirror. JOSS ACKLAND 
■■ Beautiful DOrtormance." Observer. 

A LITTLE NIGHT MUSIC 
*■ Music That Ravishes The Senses. 
A Show Kissed with Genius. Guardian. 


ALBERT. 836 3878. Prevs. Today *15 & 
8 J 1 S. Opens Monday at 7. _Subs. 8 . Sacs. 

5 A 8.15. Mat. Thur*. 3. 
JUDI DENCH DANIEL MASSBY 

THE . CAY LORD QUtX 
with SIAN PHILLIPS 
Directed ov JOHN GIELGUD 


ALDWYCH. 036 6404. 

Return by Public demand of 
Tom Sro? Bird's award-winning 

Travesties 

*• Should act no jccaonl he imsied.'" Ob*. 
(E*gs. 730. Mat. Idv. 230) Ends July 
12 . Recorded booking Info. S36 5332. 


AMBASSADORS. 836 1171. 

Mon. -Til. 8.15. Fri. 6 . 8.15. Sals. 6.30. 
8.45. 

Geoffrey Jane 

SUMNER DOWNS 

Terence Joyce 

ALEXANDER HERON 

■III Marguerite 

KERR HARDIMAN 

Helen R*T 

GILL COONEY 

in London’s Hit Comedy 
THERE GOES THE BRIDE 
Seats £2.30 £ 2 . £1 OR all inclosNe 
Top price Theatre ticket pin Dinner at 
a delightful nearby restaurant. 

£5.50 per head. 


AMBASSADORS. Also Late Night Romm 
at 11.15 pm. to 12.15. All tickets £ 1 . 
HINGE A BRACKET 
5IXT / GLORIOUS MINUTES 


APOLLO. 437 2663. Evenings 8.00- 
Mais. Thurs. 3.00. Sats. 5.00 and 830. 
MARGARET ALEC 

LEIGHTON GUINNESS 

in A FAMILY AND A FORTUNE 


ARTS THEATRE CLUB. 036 3334. Great 
Newport at. <ad|. LeiC. Sc. Underground). 
Instant temp, membership ataltable I5p. 
Evenings Tues. and Sun. at 8.00. 
King's Head Theatre Production 
KENNEDY S CHILDREN 
" The PLAY IS FANTASTIC " Observer. 


CAMBRIDGE THEATRE. 836 6056. 

-' MUSICAL HIT OF THE 5 EASON." E.N.’ 
Michael DENISON Derek GRIFFITHS. 
Val PRINGLE. Norman BEATON In 
THE BLACK MIKADO 
"TERRIFIC ENTERTAINMENT" S. Exp. 
Evgs. 7.30. Mat. Tues.. Sat. 2.10. 


CHICHESTER. 0243 86333. Tonight A 

June 15. Id at 7.00 AN ENEMY Of THE 
PEOPLE " Tremendous, undiluted .over- 
whelming. uproarious tun. ■ Times. 
Today A June 19 at 2.00 June 17 at 
7.00. CYRANO DE BERGERAC "Jose 
Ferrer's Carnival Production triumphs.” 
D. Exp. 


COMEDY. 930 2578. Evgs. 84)0. Sats. at 
530 and 830. Matinees Thurs. 3.00 
■'The delectable HAYLtY MILLS." D.T. 
PETER DONAT. LEIGH LAWAON 
" Samuel Tanor's Joyous Comedy.” E.N. 

A TOUCH Of SPRING 
" Effervescent direction by Allan Davis.” 
F.T. " THt AUDIENCE were WEAK With 
LAUGHTER." F.T. "THIS FROUC IS 
SUCH FUN " E.N. 


CRITERION. 930 3216. Ergs. 8 . Sats. 

S.30 and 8.15. Mats. Thurs. at 3. 
LckALDINE RODEftlCK 

MtewAN _ _ COOK 



PICCADILLY. 437 4505. Evgs. B. Saw. 
S.30 and 8-30. Matinees Wed. at 3. 
JIMMY JEWEL ALFRED MARKS 
Tn NEIL 5IMONS. 

THE SUNSHINE BOYS 
"Audience rock mg n the>r crairs. — 
D. Express. "A laugh a minute." D. Tel. 
"Continuous laughter. E. sta- 


PRINCE OF WALES- 930 3681. 

Evenings 8 . 00 . Mats. Wed . Sat. 3.00. 
JAMES STEWART 
in HARVEY 

“Heartwarming irtumeh.” tv. News. 
LIMITED SEASON ONLY. 


QUEEN'S. 01-734 1166. Red pr>c prc*s 
Today 5-30 8 . SO. Mon. Tues. 8.0. 

VINCENT PRICE 
CORAL BROWNE 
CHARLES GRAY m 
AROELE 

A Plav bv JEAN ANOUILM 
First night Wed. June 18 at 7.0. 


SCENE 3. Lett. Sd. iWardour SI j. 439 
4470. The Towering Inferno iAj. Sq 
P erfs. Dir. line. Sun.) 2.00. 533. 84 c 
fSome Son. late show NiqMIy UjUi. 
5mcUI Late Shows 11.45 Nightly. 
A BIGGER SPLASH 1 X 1 
Seats Bookable. Until Sat. 


SCENE 4. Le>c. Sq. iWardour St 1 . «9 
4470. 2 nd YEAR. The Rim e.-'rrvMdrT 
Talking AbouL The ExorcHt iXi. Ehrcnen 
bv William Fricdkin. Sep. Perb. Dr. 
12.30. 3.00. 6 15. 930. 1.30. Bet 

orr.ee Open Dally 10 - 8 . Sun. 12-8. Bkbie. 
Ail Peris. 



JAMIE ROSS 
" OH COWaku ! ” 


Hare coursing Bill given second reading 


A musical comeoy revue w/th words and 
music by Noel Coward. 


DRURY LANE. 836 8108. Evenings 7 JO 
Mar, nets v>ed. and Sat. 2 . Mi 
MICHAEL l- RAW FORD in 
BILLY 

A NEW MUSICAL 

"MICHAEL ChAWfORu A WHOPPING 
Wum utRuJL STAGE STAR.” News o( 
UlC World. " HE . AND HIS SHOW ARE 
A TREAT." Sunday Eapress. 


ROUND HOUSE. 267 2564. Evgs. Mor.- 
Frt. at 8 . Sats. 5. a. 30. Mats. Wed. and 
Thurs. at 2.30. Until July S. 
Jeremy Irons Zoe Wa n a m alter 
" Both excellently attuned pertoraiaitees." 
■ Sun Tel -gra ph u t 

THE TAMING OF THK SHREW 
“SPIRITED EVENING OF MASQUERAD- 
ING COMEDY.” Daily 


ROYAL COURT. ~7*p 1745 

JOE ORTON FESTIVAL 
Ergs. 3, Sat. A and 8.30. 

JILL BENNETT PHILIP STONE 

LOOT ■ 

" HUanouv" Exp. ■■ MxstrrPMxe.” TUBE. 

Tomorrow oalv at 8 - 
Cleo LAINE and John DANKWORTH 


ART GALLERIES 


AGNIW GALLERY, 43. Old Bend Svml 
W. l. 01629 6176. MASTER PAINTINGS 
—An Exhibition of Recent ACaulUlioaL 
TlntH 4 July. Mon.-Frl. 9.30-5.33. TBss. 
9 JO- 7. 00. 




PURNEAUX GALLERY, 23 Church Read 
WKnMedon VlUaoe. London. s w.i9. NMir 
Mintlitfts reflecting the giorhu or » 
Enollah countryside try MERVYN GOOJH 
unlit Jong 21 . TDura., PrlA * Sats- iK 
Tot. 01-946 4114. 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


SHAFTESBURY. i36 6S96. Mofi.-FrL 0.00. 
tMat. Friday 5 . 00 . Reduced 7 Sp-£U0i. 
/ 5«l 5;so -and 8 jo 

* WEST Slix:. STORY 

'-QurMing :a We with undlmlnlshed 
Ihcaalcal excitefnenf-.V S- Te* -a deftolx 
winner. I strongly rwccnmnmd It.'' F-T. 
""Miracle. Guardian. "Brilliant." S. Tat. 


19th 1230 Oil Paintinss- Watercolours & Prints 
15.30 Silver, Jewellery and Objets d’Art 

18.00 Arts and Crafts of the Art Nouveau and Art Deco 
Periods and Collectors' Items 

20ch 12.30 Oriental Porcelain and Eastern Works of Art 
15.30 Oak and Walnut Furniture, Carpets and Rugs 
18.00 Pewter, Copper and Brass. Bronzes 

21st 12.30 English and European Pottery and Porcelain Glass etc. 

15.30 18th and 19th Century Furniture. Clocks. Watches. 
Scientific instruments. Musical Boxes. 

The above S 2 le will take place at the Earl's Court Exhibition 
Centre. London during ' The First Fine Art and Antiques Fair of 
Great Britain 1 and can be viewed during the whole of the Fair. 
ILLUSTRATED CATALOGUES £1 (£1.10 by pose) 

at THE PULBOROUGH SALEROOMS 

JUNE 

24th 11.00 Oil Paintings, Watercolours and Prints 

25ch 11.00 Oriental and European Carpets and Rugs 

11.30 Oak and Walnut Furniture 

14.30 Copper and Brass. Pewter 

26th 11.00 English and European Pottery and Porcelain 
14.30 Oriental Porcelain and Eastern Works of Art 

VIEWING Previous Saturday 21 n 9-1 and Monday 23rd 10-5 
ILLUSTPATcD CATALOGUES 40p (SOp by post i 
Finfl Art Department. Pulborough. Suurx. T*l: 2081 


The Pulborough Salerooms' 


: THE COMMONS yesterday took 
'the first step to what field sport 
isupponers believe could lead to 
I the abolition of foxhunting, deer 
stalking, beagling and falconry. 

The Government's bill for the 
abolition of hare coursing 
received its second reading by a 
majority vote of 116 (217-101). 

The i Bill was strongly opposed 
by Mr. 1 Michael Alison. Opposition 
I Home Affairs spokesman. He and 
other Tory MPs were not con- 
tradicted by the Minister when 
they put their anxieties that 
other blood sports could now be 

in jeopardy. 

Dr. Shirley Summerskili. Home 
Office Under Secretary said the 
Government was taking account 


of the growing concern over hare 
coursing. This cruel sport was no 
longer acceptable to public 
opinion ■ ' 

As for other field sports, the 
Government at this stage had no 
proposals to introduce legislation: 

“ But we reserve our freedom, 
to take any action on any other 


specific activity as may appear 
necessary or appropriate," she 
added. 

Mr. Alison and other Tory MPs 
contended that hare coursing was 
pursued for developing, and 
demonstrating the prowess of 
dogs — not for the thrill of the 
kill. 


Mersey Docks beats deadline 


MERSEY DOCKERS have enabled 
a Danish cargo ship to continue 
on her maiden voyage a day early. 

The Annette Bentsen, 1,600 gross 
tons, owned by the Bentsen Line 
of Copenhagen, arrived at Alexan- 
dra Dock. Liverpool, this week to 
load 2,000 tonnes of lime on .pal- 


lets for the Virgin Isles. The three 
gangs of dockers, handling 45 
tons a ganger, completed the job 
in two days. 

The Mersey Docks and Harbour 
Company said yesterday that 1CI 
Chemicals and the agents. W. J. 
Roberts and Son (Shipping), of 
Liverpool, had praised the effort 





GRAVES 

■ON B, 

PILCHER 




PALMEIRA AUCTION ROOM 
HOVE 

JUNE 23 & 24. 

Fine Jewellery and Antique Furniture 
etc. (for Exert ) 

JULY 21 A 22 

Painting* inc. Burmese Dancer by 5ir 
Gerald Kelir I Photo available). Period 
Furniture, etc. 

Office: 71 Church M.. Hov a BN3 7|B 
Tel: Brighton (02731 73S266 


Auriimt Hiary 


THURSDAY, JUNE 19th 
STANLEY GIBBONS AUCTIONS 
| LTD., June I9th-20th. All World. 
Drury House, Russell Street, London 
WC2B 5HD. For Catalogue Tel. 
(Oi) 836 8444. 


1 KING. & CHA5EMORE at the First 
j Fine Art & Antiques Fair of Great 
! Britain. Earl's Court. London, 
! Paintings 12J0. 3.30 Silver and 

| Jewellery. 6.00 Art Nouveau and 
| Art Deco . (Catalogues from Fine 
I Art Dept„ Pulborough, Sussex. 
'(Tel: 2081). 


Sothebyk. 


[ FRIDAY, JUNE 20th 


KING & .CHASEMORE at Earl's 
Court. {2.30 Oriental Porcelain. 
3.30 Oak and J/Valnut Furniture, 
Carpets. 6.00 Pewter. Copper and 
Brass. Address as Thursday. 


SATURDAY, JUNE 21st 


KING & CHASEMORE at Earl’s 
Court. 12.30 English and European 
Porcelain. 3.30 I8ch and 19th 
Century Furniture. Clocks and 
Bronzes. Address as Thursday. 

Readers are advised to check all 
details with the auctioneers before 
attending sales. 


bv ANTHONY SHAFFER 
“ BRILLIANT AND EXCITING." 


GLOBE THEATRE. ’437 1592. 

WpT PLAY OF THE YEAR. 
Ewwuj Standard Drama Award 
RONALD PICKUP In 
THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 
LIVING TOGETHER Today 5.30 Tu. 
T». 8.15. R'ND ft.R'ND THE GARDEN 
TnL 8 30 WM. 3.0. Frt .6.15 TABLE 
MANNERS Mon. Wed. 8.15. 


GREENWICH. - BS8 7755. CHARADES. 
Evgs. 8.0U. Mat. Sat. 2.30 
THE KNIGHT OF THE BURNING PESTLE 


H * V MARKET. 930 9832.- Ergs. 7.45. 
Mat. Wed. 2.30. sat. 4.M and 8.00. 
JOHN CLEMENTS 
In Ronald Millar C P Snow’* 

THE CASE IN QUESTION 
An excellent evening's entertainment. 
- ■ .an efittualllng xtorv.'' 

— Harofd Hobson. Sunday Times. 

HER MAJESTY’S. 930 6406. 

Evgi 8410. Frt. and^&ft. 6.00 and 8.40. 


VAUDEVILLE. 836 9988. Fully air cond. 
Ev. 8.0- Mat. Tu- JJ). S»L 5.30. 8JO 
MILL I CENT MARTIN AMANDA BARRIE 
In ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR 
Best Comedy of Year. E. std. Award 73. 


VriH 


LEICESTER GALLERIES. 22A Co* SL 
W.l. KENNETH JACK PrB Loads* t*- 
hKHtton. 01-437 B99S. 


LORD METHUEN .1 686-1 974L M*«»0rtll 
Exhibition. FleWbome Gallerte*- _6* 
Queen's Grove. N.W.8. 01-4*5 ■»*»• 


MAAS GALLERY. BLANDFORO JL£TCH6fl 
Cl 858-19361. Paintings and drmlnsi rW 
ROSAMUND FLETCHER, sentawre. Ujffl 
ZOMi June. Weekday* I0S. 5*0- 
At 15a CtUfoni Street London, w.l. 
Tel. 01-734 2302. 


MALL GALLERIES. The Mall. WJJ. 
ROYAL SOCIETY OF BRITISH ARTISTS. 
Annual Ealrioltjon. Mon.-Fri. 1®*5. W- 
10-1. Until June 27. Adm. 2flp. 


MARJORIE PARR GALLERY. 20S. KWJ 
Road. Chelsea. S.W.3. „AJM3g-KA 
GARNETT. Pastels. JAMES HUSSEY 
Paintings. Until June Z1«. Op»o *■ 
day Eanirday. Closed Monday*. 


OMELL GALLERIES. 40. Albeirari* «««• 






WINDMILL THEATRE. . *37 6312 

• ■ 
featuring JOHN INMAN— 

"A«e YOU KING SERVED 7" 
Twice Nightly at 7.00 and 9.00. 


FOUNDED C44 WF 

f MONDAY. 16th JUNE, at 10.30 a.m.. and atappimimately 1 1.35 a.m. 

at New Bond St. FINE .\.VnOUE ENCUSH PISTOLS 

CLOCKS. WATCHES AND SCIENTIFIC formerly the property of Mr. Clay P. Bedford 

IN STB Ul\ IEN TS Car. 1 24 ptarts} £1 ■ 40 

2fSL N S4 v - 1SlhJUNE - al n 3 

Car.tMlllusrraOa^il FINE OLD MASTER PAINTINGS 

MONDAY. l6ihJUNE.andlhcro11ot'ingqay, including the property ol Colonel P. 
at n3.m..atNe« BoodSL Worsles.the Rt. Hon.ihe EarlofSel 

THE MA GV fFIC ENT BOT.1NICALUBR4R1 and other osvners Car . . 9 n fares I 40p 

V ADCS UECHreNSTEJN 1Al THURSDAY I9lh JUNE, 0t 10 JO i 

ffi'A-G £3 LVIPORT ,\N TJE^tLS 

,r,,. .. .nm incfudinp the property oi Lady Beity 

MONDAY . I6lh JLNE. at 2.30p.m.. Hay-Drummond, L.dy Mary Kathe 

at New Bond St- ,rm— Thi’st lei on-Smith. and other owners 

ANTIOUrn ES AND IC. PR IMITrvT. q,, (W laie j cvhur) 4ip 
TTRFT AN. NEPALESE, INDIAN AND 

SOUTH-EAST ASLAN AJRT Cat. 1'p THURSDAY. IPlh JUNE, at 10.30i 

TUESDAY, 17th JLiNE.at 10.30 a.m.. eV^USI^AND FOREIGN SILVE1 

at New Bond St. . . PLATED WARES AND OBJECTS 


WEDNESDAY. tSih JUNE, at 1 1 a-rn.. 
at New Bond St. 

FINE OLD MASTER PAINTINGS 
including the property of Colonel P. Carill- 
Worsles.ihe Rt. Hon. ihe Earlol Seibome, 


THURSDAY. I9ihJUNE,0t JOJOa-m., 
at New Bond St. 

IMPORTANT JEWELS 
including the property of Lady Betty 
Hay-Drummond, L.«dy Mary Katherine 
Thistleion-Smith. and other owners 
Caf. ( IV rimes. I in colour) 42 p 

THURSDAY. IPlh JUNE, at 10.30 a.m., 
at Belsraih 

ENGLISH AND FOREIGN SILVER AND 
PLATED WARES AND OBJECTS OF 


H?G^vSioRliSTS«OT^ORCHMRE 65, 


t’UTD 

hicludinc ihc property of the late Colonel N. R. THURSDAY. 19th JUNE. 
Cohille. M.C-, F.S.A., Lord Hastings, and other and the lulkming day, al I p.ra.. 
n „_ Car f 122 iilusrrailons, 4 in colour) i I-T 5 at Chancery Lane 

" A V I7.L II rMP at 10 30 a.m VALUABLE PRINTED BOOK 

TUESDAY. I7th JUNE, at 10.30 AND TOPOGRAPH Y 


THURSDAY, IPlh JUNE, at 230 p.m., \ 

at Ne w Bond SL 

EIGHTEENTH. NINETEENTH AND 
TWENTIETH CENTURY DRAWINGS AND 
WATERCOLOURS* 

including the property of the late C. R. Rudolf, 
and other owners Cat. 2Sp 

FRIDAY. 20ihJUNE, at 11 a-m., 
at New Bond SL 

FINE FRESCH FURNITURE. CLOCKS, 
SCULPTU RE. TAPESTRIES .AN D CAR PETS* 
including the property of the Rl Hon. the Euri 
Caihcari. the Estate of the late Huron Descamps, 
tiie Rt. Hon. the Viscount Kemslc > , Princes 
MelikofT. the Ru Hon. the Lord Kenilworth, 
and otherowners Car. { 41 plates. 4 in colour ) £2-35 
MONDAY, 23rd JUNE, and the following day, 
at 1 1 a-m_ 
at New Bund SL 

V ALUA BLE PRINTED BOOKS. A UTOGR.4PH 
LETTERS, HISTORICAL DOCUMENTS AND 
A RUSSIAN MANUSCRIPT 
including the properly of His Grace [he Duke of 
Manchester, the Rl Hon. the Earl of Roseherv. 


DAVID GENTLEMAN 

SEVEN LITHOGRAPHS OF BATH 

CUR WEN GALLERY 

1 Colville Place, Charlotte Street, London, W.l 
01-636 1459 10-6 Mon.-Fri. 


EYB. 189 Regent St 734 IlW- 
or All-In Menu*. SpaeMCfftar Fto^T**™ 
plus the rhyrhm of Los Vera. CP * 

| music by Johnny Mw*sworffi * 


it.riii : im'I 


1 7TH ANTIQUARIAN BOOK 
Hotel. W.l". June 17-14- 
Opener: Onsld ABeoUahwab 
17 li jjh. ' • ' • ..'I. -i. 


Cat.iS4 tiiustranons) oip Manchester, the Rl Hon. the Earl of Rosebery, 

THURSDAY 19tbJUNE. the_RL Hon. the Earl of Oxford and Asquith, 

and the lulioirins day, at I p.ra.. ^°' tt ^ rOTC - ^ Ai ’ . 

at Chanceo Lane and other owners Car. 1 24 illustrations) £1 

V ALUABLE PRLNTED BOOKS ON TRAVEL TUESDAY, 24th JUNE, at 10.30 aaa., and 


2_W p.m.. at New Bond SL 
CHINESE SNUFFBOTTLES* 

Including the property of various owaen and the 
Collection of Mrs. A. M, Robertson 
Cat. (9 plates. I in colour) 30p 
TUESDAY. 24th JUNE, at 1 1 s.m v 


AND TOPOGRAPHY 2Jft P .rn..atNen BondSL 

2? LSrRK? f ijrLVGS GOSS .AND 25P CHINESE SNUFF BOTTLES* 

?f JffORDSHIRE WARES AN'D PORTRAIT THURSDAY. 19th JUNE, al 2.30p.m..' and 

. OLIVMASTER ENGRAVINGS. ETCHINGS WvAftr* 

ANTTOiS FIREARMS AND WOODCUTS TUESDAY. 24th JUNE, at 1 1 s.m v 

al nf the Tate WTHiam Got?dwio including the pmpertv of Sir William Pennington- atBoignma 

r 0^4 SiSnStS 1 in colo ur) 20p Rdmsden, Bl. and other owners Cat. I5p ENGLISH PRINTS, 1800-1940 Cat. (36 IS. ) 45p 

— — — — "Wednesday, viewing Bond Street, 6 p.m. to 8 p jn. 

„„ s,, n . an rl«dl at SothebyN.” For a free brochure write to Sotheby & Co. lRoam26), 34-35 New Bond Street, London WIA 2AA 

How to buy 811 Catalogues (post free) from, 2 Merringion Road. London Sit'd 1RG. Telephone: 01-38 1 3 173 

Sotheby A Co-, 34-35 New Bond Strcer. London W I A 2AA. Telephone: 01-493 8080 
* 115 efiancerv Lane, London WC2A IPX (Hodgson's Rooms). Telephone: 01-405 7238 

Sothebv's Belmvia. 19 Motcomb SireeL London SW1X 8LB. Telephone: 01-235 4311 y 

John Robertson, L9 Castle Street. Edinburg EH2 3 AH. Telephone: 031-226 5438 A 


INVESTMENT IN ART 

The Financial Times index has risen this year from, below 750 to its present?]!# 
height The Pound has devalued 25% in the last three years. The rateof inflation^' :: 
is currently running at over 20%. However, prices for important works of art herve^/ 
remained stable for the last. year. v '; : ’ ;■■?£ 

Marlborough Fine Art, London and its associated galleries in Zurich, Rome, New 
York, Toronto, Montreal and Tokyo, believe there are definite signs that prices. for: - 1 : ^ 
important works-of art will rise considerably in the near future. ^ ‘ ‘ 

We are pleased to give confidential advice %o institutions, investors and 
collectore on the acquisition of impoftant works, of ait with an ....... 

intemationalmarkpt 

Marlborough fine Art (London) Ltd.. 6 Albemarle Street, London W1. 

Telephone 01-^9 5161 
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HOME NEWS 


Building output still low 
but signs of an upturn 


BY MICHAEL CASSELL 

BUILDING output in the first 
quarter oE this year remained 
at a very low level, although 
there is evidence that activity in 
some sectors has bottomed '.out. 

Mr. Reg Freeson, Minister 
■for Housing and Construction, 
claimed yesterday that the 
beginning of an upturn in the 
construction industry should be 
apparent by nett year. The prob- 
lem of low demand would remain 
for some time however and 
some sectors would be slower 
to respond than others. 

Housing appeared as the 
brightest sector in. the construc- 
tion industry and he was con- 
cerned to see that more homes 
were provided, more quickly and 
more cheaply. 

The Government’s aim was to 
avoid the violent fluctuations in 
demand which were so damaging 
tn the construction sector, 
although it could not escape the 
general measures which Govern- 
ments had taken in their efforts 
to manage the economy. 

The construction, industry was 
certainly not being discriminated 
against with the wide-ranging 
reductions in public expenditure 
which had been necessary . . 

According to provisional 
figures released yesterday by the 
Department of the Environment, 
the value of all construction 
work carried out by contractors 
in the first three months of this 
year reached £2.65bn., a fall of 
£100m. from the previous quar- 
ter but £304m. higher than in the 
same period a year earlier. 

The Department . says that, 
expressed in constant prices and 
adjusted tn exclude normal 
seasonal variations, output be- 
tween January and the end of 
March was up by 0.6 per cent. 


compared with the fourth quar- 
ter of last year, but was still 
down by T per cent, on a year 
ago. 

, The latest figures confirm that 
in terms of overall construction 
output, the industry presently 
has tittle to cheer about, with 
few indications that an all-round 
upturn in activity is underway. 

There are, however, a few sec- 
tors where the outlook does 
begin to look more encouraging, 
although it is still widely accep- 
ted that output this year will 
show a further substantial fall 
on the very poor performance 
last year. 

In council housing, the picture 
continues to remain rather more 
encouraging than in the private 
sector, though with big cuts in 
public expenditure on the cards, 
it seems unlikely that this can 
be relied upon to continue. 


Other Home News, 
Pages 12 and 19 


According to the Department, 
council housing output in the 
first quarter of this year was 
valued at £691m. against £650m. 
in the previous quarter. The 
figures were £65 m. up on a year 
before. In constant price terms, 
output in this sector was nearly 
5 per cent, higher than in the 
preceeding quarter and over 10 
per cent, up on 12 months ago. 

-As for private housing, there 
are continuing indications that 
the sector is .pulling itself out of 
one of the worst recessions on 
record, although few people 
expect a significant, revival tins 


year. Output in the first quarter 
has been provisionally valued 'at 
£361m., a rise of nearly £20m. 
on the preceding quarter and of 
£85m. over the same period of 
last year. 

Elsewhere, construction work 
in the public, non-housing sector 
during £he January -March period 
was 1*S per cent, better than in 
the last three months of last 
year and valued at £540m. Out- 
put was still, however, over 9 -per 
cent down on the first quarter of 
last year. 

The picture for private indus- 
trial building- work looked 
slightly more encouraging, with 
the value of output achieved in 
the first quarter up by nearly 
2 per cent, on the previous three 
months and a little over 4 per 
cent, better than in early last 
year. 

In the private commercial 
building sector, however, the 
situation remains extremely 
depressed. Work in the first 
quarter of this year was valued 
at only £3 17m., some Sin. down 
on the preceeding quarter and. 
at constant prices, represents a 
fall of over 7 per cent. "When 
compared with the same period 
a year earlier; private commer- 
cial work was IS per cent down 
in value. 

Repair and maintenance work, 
which has helped many con- 
tractors to maintain reasonable 
work levels during the recession, 
was valued at £800m. in the first 
three months of this year, 
representing no change from 
the previous quarter when 
expressed in constant price j 
terms. Activitv In this field was 
nevertheless down by a little 
over 5 per cent, on a year earlier. 


Pilkington to dismiss 270 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


PILKINGTON Brothers; Britain's 
sole manufacturer of fiat 
glass, announced 270 more 
redundancies yesterday. ' The 
group blames “the continuing 
decline in passenger car sales in 
the U.K.. and tbe high level oE 
vehicle imports." 

The announcement coincided 
with publication of the Pilking- 
lon results for the year to March 


At £29-90 
the Reguitti 
automatic 
Electric Valet 
is a very 
smart buy! 


The amazing Reguitii e leone va lei is new 
from Italy Beautifully designed and marie to 
turn you out morning after morning with 
that fiesh. straight from the cleaners look. 
The Regunti electric valet takes the drudgery 
our of hand-pressing trousers by pressing 
them automatically and safely in just twenty 
minutes. A well creased pair of trousers is 
now simply a question of plating them in 
the valet and switching on - the Reguitti 
does the rest Tryptic now.- it'll be the 
smartest move you ever made. Available in 
while or walnut To obtain your Reguitti 
send a cheque or P.O. to FORMA. 

P.0. Box 271 Mitcham. Surrey CR4 2XH 
Showroom Address - 149. Upper Richmond 
Road, Putney London. SWI5. 



i P 

K IS 



r* ORDER FORM 1 1 

PleaseMnd ma. ....Rosuilii 

i Electric Vaterfei at r29.90eacti r 
I Inc.VATp£tp. I enclose a cheque PO for | 

f made out to FORM A. 

j I appreciate Dutr 2S days sctjufd bo I 
1 allowed for delivery. Tick finish required. 1 

| WHITE Q WKINUtD | 

| Name........; | 

J Address. j 

forma ! 


31. Taxable profits for the period 
fell by £20 m. to £23.4m. 

In the past year Pilkington has 
shed 2.000 employees, taking the 
total work force to just over 
20,000. This was mainly achieved 
by voluntary redundancies. 

Big economies 

The group has derided to close 
the toughened safety-glass pro- 
duction unit at Triplex. Kings 
Norton, Birmingham. This will 
lead to the 270 redundancies, 
among management and non- 
staff employees. 

“ Limited opportunities will 
be available for redeployment in 
the Kings Norton aircraft glass 
factory and elsewhere in the 
company," said Pilkingtoq yester- 
day. 

Over the last . six" Ynonths 
Triplex has implemented major 
economies and has encouraged 
voluntary redundancy, reducing 
manning levels by about 10 per 
cent., and a three-day week has 
been introduced recently at all 
its factories. 

” Tt is now necessary to reduce 
production of toughened glass 
products further, through the 
phasing-out of production of 
toughened at Kings Norton," the 
Pilkington spokesman added. 

Triplex has two other 
toughened glass plants, at St. 
Helens. Lancs., and at Larkhal], 
near Glasgow. 

Colour TV snag 

Pilkington has also suffered 
from the very low demand in 
the U.K. for colour television 
glassware — “aggravated by Qlgb 


imports of completed TV sets 
and tubes." 

’ At the television glassware 
plant at Raveuhead tbe work 
fpree has been cut from IJOO to 
600 and the trade unions have 
urged the Government to step 
in with -financial help for the 
plant. 

But Pilkington insisted lasl 
night that it had not asked for 
help of this kind. 

The sad state of the market has 
led to a decision by the U.S. 
group Owens-Illinois not to take 
up au option to acquire hair the 
Ravenhead operations. This 
decision does not affect the know- 
how and licensing aereement 
between O-l and Pilkington over 
manufacture of television glass- 
ware. 

Results. Pace 16 
Lex, Back Page 

Duport sackings 

• Som e 200 people are to 
become redundant at the end of 
the month, announced Duport 
Steel Co., the largest private- 
sector steel producer in the U K 

Tbe company, pan of the 
Duport Group, says employees 
will h e affected at both the 
Llanelli and the Briton Ferry 
plants in South Wales. Around 
2.500 are currently employed at 
these works. 

Last week another Duport 
division, Slumberland, the 
largest bed supplier in Britain, 
announced 1,000 employees 
would lose their jobs in August 
through closure of three 
factories. In future principal 
production would be at Tipton, 
Staffs. 


Airways 

overbooking 

conviction 

quashed 

AIRLINES WHICH deliberately 
overbook Sights to make sure all 
seats are filled cannot be prose- 
cuted under the Trade Descrip- 
tions Act when a passenger finds 
there is no room for him, the 
High Court ruled yesterday. 

The judges held that the word- 
ing of the Act did not cover 
advance bookings. 

Lord Widgery, the Lord Chief 
Justice, said the Act related to a 
false or misleading statement 
made about a service already 
given. An advance booking was a 
future promise of a service aud 
the act did hot apply. 

The Queen's Bench Duvsional 
Court allowed an apepal by the 
British Airways Board against its 
conviction by Stockport. Cheshire, 
magistrates on August 12 last 
year. 

No seat 

The court was told thaf the 
economic viability of airlines 
depended on al lseats being filled 
and that a major problem was; 
caused by people who booked but ‘ 
did not arrive for their flight. 

Mr. Peter Pain. QC for BAB, 
said that overbooking was prac- 
tised by airlines all over the 
world. From time to time every- 
one arrived for the flight and 
then the airline was in difficulty. 

‘We have all heard announce- 
ments at airports asking for 
volunteers to wait for the next 
flight and be accommodated free 
of charge by the airline," be said. 

The case against the BAB was 
started by a. passenger, .Mr. W. J. 
Edmunds, of Church Hill 
Crescent. Rose Hill, Marple. near 
Stockport 

He booked on what was then 
a BOAC flight from London io 
Bermuda on August 29. 1973. His 
booking was confirmed by letter, 
but when be arrived at London- 
Heatbrow there was oo seat for 
him on the flight - 


Government chooses NEDO 
for State industries study 


FINANCIAL TIMES REPORTER 

THE ROLE of tbe nationalised 
industries in the economy and 
ways in which they might be 
controlled in future are to be 
the subject of a major study by 
the National Economic Develop- 
ment Office. 

This was announced yesterday 
when the Government published 
its reply to a recent report on 
capital investment procedures 
by tbe Commons Select Commit- 
tee oo Nationalised Industries. 

The Government has accepted 
the select committee's recom- 
mendation for a study. 

The decision follows mounting 
criticism of the trend towards 
growing intervention -by succes- 
sive Governments in tbe opera- 
tions of- tbe nationalised indus- 
tries. A group of nationalised 
industry chairmen, led by Mr. 
Richard Marsh, chairman of 
British Bail and a former 


Labour Cabinet Minister, has 
recently asked to see either the 
Prime Minister or Mr. • Denis 
Healey, the Chancellor. 

The NEDO study will take into 
account two reports which the 
Neddy Council is to consider at 
its meeting mrxt Tuesday. 

One, on Government proce- 
dures for authorising investment 
by the nationalised industries, 
has been prepared by a working 
party of -* Government and 
nationalised industry officials. 
The second, dealing with the 
industries' relations with tbeir 
suppliers, has been prepared by 
the Neddy office. 

The Government intends to 
publish a White Paper when the 
NEDO study has been completed. 
This will embody the NEDO 
report and will deal particularly 
with the Government's relation- 
ship with the nationalised indus- 
tries. 


Professor J. B. Heath of tbe 
Loudon Graduate School of Busi- 
ness Studies has agreed to act 
as general consultant to the 
NEDO team. 

In addition Sir Ronald 
McIntosh. Neddy's director 
general, has appointed an 
advisory group consisting of Sir 
Kenneth Berrill. head of tbe 
Central Policy Review Staff, Mr. 
Nigel FouJkes. chairman of The 
British Airports Authority. Mr. 
Raymond Pcnnock. deputy chair- 
man of ICI. Mr. Bryan Stanley, 
general secretary of the Post 
Office Engineering Union and 
Mr. Michael Young, chairman of 
the National Consumer Council. 

Cnpifal Investment Proce- 
dures: the Government’s Reply 
to the Firxt Report from the 
Select Committee o» Nationalised 
lndusries. Session 1973-74. Com- 
mand. 6W6 : HUSO, 20p. 


leads new price rise round 


BY TERRY DODS WORTH, MOTOR INDUSTRY CORRESPONDENT 


BRITISH LEYLAND announced 
yesterday that its cars, buses 
and trucks are to go up by an 
average of -L8 per cent from mid- 
night on. Sunday thus beginning 
the second round of motor 
industry price increases this 
year.- 4 

Tbe other major British manu- 
facturers are expected to follow 
suit shortly, in line with the now 
accepted pattern of quarterly 
rises. 

By limiting the increase tu 
just under 5 per cent. BL has 
achieved its smallest percentage 
increase for more than a year, 
and is tacitly admitting tbe 
increasing problems tbe industry 
is faring jn moving stock. 

There is general agreement 
throughout the car trade that 
British prices are getting 
increasingly out of tine in rela- 
tion to those of competitors — an 


argument which Japanese car 
importers have used forcefully 
in defending tbeir own prices. 

At the same time, however, 
the British manufacturers have 
been reluctant to abandon 
entirely the scope for three 
monthly increases provided by 
the Price Commission. Yester- 
day. for example. Ford's manag- 
ing director. Mr. Terry Beckett, 
defended the policy as he out- 
lined the inflationary pressures 
the industry is now having to 
face. 

Writing in the Ford employees’ 
newspaper, he listed a wide 
range of cost increases to the 
compaoy since January— to any 
of them since March. These in- 
cluded 11 per cent, for elec- 
tricity. 28 per cent, for foundry 
coke. 19 per cent, on sheet and 
bar steej prices, 5 per cent on 
rubber. 20 per cent, on rates. 


and 7 per cent, nn gas. Imported 
parts uad also gone up because 
of the decline of ihir pound. 

The company was trying to 
contain increases, be said, but 
there was "an awf ul eritabiJity ” 
about rising car prices. 

Examples of the new prices are: — 
Old price New price 


Model 

(ind. 

tax) 

£ 

(ind. 

tax) 

£ 

Increase 

£ 

Mini S50 

1,184 

7,248 

64 

Marina IJ 
4dr SDL 

1.656 

1,751 

95 

2200 HL 

2,424 

2362 

138 

Triumph 
Toledo 4dr 

1.722 

1,825 

103 

Rover 3500 
automatic 

3,671 

3,768 

97 

jaguar X]12 
fuel injection 



automatic ' 

6^70 

6,794 

104 


Commission 
trims 53 
price rises 

By Sandy McLachlan 

SIX APPLICATIONS for price 
increases from manufacturing 
and service companies were re- 
jected by the Price Commission 
last month, and in 53 cases the 
rise proposed was modified. Re- 
jections included an application 
for a 3 per cent, increase in car 
hire tariff from Avis and a pro- 
posed S.3 per cent, increase in 
hotel tariffs by Hiiton Hotels 
(U.K.). 

The Commission secured price 
reductions totalling £4m. from 13 
distribution companies and one 
category II service company to 
eliminate excess gross or net 
profits over pro fir margin ceil- 
ings. 

A further series of reductions 
totalling £l.Sin. was achieved 
after inspection of records kept 
by smaller enterprises in cate- 
gory 111. Regional offices of the 
Cninmision secured 104 voluntary 
reductions following complaints 
about price increases. 

The Grocer magazine reported 
yesterday that its food price 
index went up 0.49 per cent, last 
week, mainly because of a rise 
in the cost of fresh foods of 0.80 
per cent- Biggest increases were 
in meal, vegetables and eggs. 

The magazine recorded 1S2 
price increases during the week 
and only three reductions — all 
of which were on conking fat. 
On the basis of The Grocer’s 
index, housewives are paying 21 
per cent, more for their groceries 
than in the same week a year 
ago. 

The fall in sales and manufac- 
ture of domestic electrical 
appliances expected after the 25 
per cent. VAT increase in the 
Budget seems not tu have been 
as severe as forecast. 

Manufacturers and retailers, 
including British Domestic 
Appliances and Curry's, are 
guarded in their optimism, 
claiming that the continuing 
sale's prove that many of the 
items are not luxuries, as they 
were made out to be by the 
Budget, but necessities. 


Rees rejects immediate 
withdrawal from Ulster 

BY JOHN BOURNE, LOBBY EDITOR • 


MR. MERLYN REES, the Nor- 
thern Ireland Secretary, last 
night again rejected the view 
that there would be an imme- 
diate withdrawal of the Army 
from Northern Ireland aud re- 
stated the Government’s wish to 
make a planned, orderly and pro- 
gressive reduction in the Army’s 
commitments. 

He said at Clifton, Bedford- 
shire, that ' the Labour Party 
supported the Government’s in- 
tention to phase out detention. 
He also said that in the last 
month SI terrorists, arrested by 
the RUC. had been sentenced to 
a total of 500 years in prison and 
nine others had been given life 
sentences. 

To release everyone now 
would be a complete abrogation 
of responsibility in Northern 
Ireland. Labour’s national 


executive supported the Govern 
mentis intention to pbase out 
detention for all sections of tbe 
community when, but duly when 
the security situation permitted. 

‘ 14 Of course the Provisional 
IRA cease-fire is fragile. It may 
yet come to an end. Neverthe- 
less, it bas lasted for IS weeks 
and Northern Ireland has been 
spared- some at least of the 
.suffering, destruction and loss of 
lives which might otherwise have 
occurred. 

. “ Since December 22. when the 
initial cease-fire of the Provi- 
sionals began, 1 have released 
255 persons from detention. And 
the profile of the Army has been 
lowered by reductions in the size 
and frequency of patrols, fewer 
searches of persons and property’ 
and fewer road blocks and 
vehicle searches.” 


ICI Wilton workers limit 
action to overtime ban 


BY OUR LABOUR STAFF 

PRODUCTION workers at 
Imperial Chemical Industries big. 
petro-chemicals complex - at 
Wilton, Tee aside, decided yester- 
day to impose an overtime ban 
from Monday in protest at the 
company’s 26 per cent, pay offer 


Storacal! 

- . -the reliable . 
low-cost answer - 

The telephone answering 
machine with lower costs, 
proven reliability-arid the 
widest range of contracts. 

£8928052 

N’:-btHeaU< TWW 


to its 57,000 manual workers in 
the U.K. 

The shop stewards’ recom- 
mendation to the 6.500 men to 
strike was rejected, and the com- 
.pany cancelled contingency plans 
to begin closing down the works. 

At the nearby Bill in sham com- 
plex. another 5.000 production 
workers were voting yesterday 
on a recommendation io ban 

overtime with the possibility of 
strike action frpni Monday week 
unless an improved pay offer is 
forthcoming. 

Maintenance craftsmen at both 
plants are already on strike — 
their action does not directly 
affect prediction- — but pickets at 
Wilton claimed they were dim- 
ing away nine out of ten vehicles. 

Reactions from other ICI 
factories to the pay offer show 
many in favour of rejection- The 
full results will be reporter tn 
the company by union negoti- 
ators next week. 


If you could design 
the most efficient vegetable 

for Britain 

it might look something like this 


... 

v ■ ■ 



The sugar beet may seem ludicrous. 

A comic first cousin to the mangel-wurzel. 

But in fact it’s a highly efficient food source 
and it lessens our balance of payments 
deficit by hundreds of millions of pounds. 

The sugar beet grows well in this country. 

Its green tops are used for fodder. 

Its body is processed for sugar. 

The remaining bulk produces molasses and ahigt 
energy animal foodstuff. 

There is no waste. 

British Sugar Corporation Limited buys 
sugar beet from Britain's farmers and turns it into 
refined sugar. 

We supply a third ofBritain's sugar . Wt could 
produce half 

Sugar that doesn’t have to be imported 

The land is available to grow the extra sugar beet. 


Factory processing capacity is being extended. 
Our sugar, in common with other EEC 
x iucers, costs less than imported sugar. 
Producing more will help stabilise prices for 
consumers and Britain’s food industry. 

Expansion is planned in stages. 

And the key to completion is confidence. 

The formers’ confidence that EEC beet quotas 
will increase steadily. That sugar beet prices will 
befoir. 

Our confidence that the future justifies 
our massive investment plans. 

BRITISH SUGAR 

CORPORATION LIMITED 

We produce the sugar for Britain 
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RECOGNITION is accorded to 

both business and the Civil 
Service in the Birthday Honours. 
Acknowledgment is also made, 
however, of the arts, science, 
medicine, the law, education, 
publishing and local govern- 
ment 

Sis Life Peers are named, 
three Privy Councillors and two 
Companions of Honour appointed 
and of) Knights Bachelor. 

The following selection 
includes names of special 
interest to the business world. 

LIFE PEERS 
SARDNS 

Sir William Denholm Bametean, chalr- 
m -n. Uni'wJ vwspapen. 

Mr. John Gregson, munacinit director. 
Ft**.}’ Ea'-imniu 

Mr. Sydney Jacobson, lately editorial 
dir-mr and deputy rhairman. Inter. 
r>x'i„ii.i! F'uhluhliu; Cnraorannn News- 
pyp^rt. 

Sir Leslie Maurice Lever, MP for (be 
An livid: .In ii':on of Manchester. 1950-70 
Sir 5ydney Thomas Franklin {Don) 
Ryier, Industrial adviwr to fl. M. Oovcm- 
m«n:. 

Mr. John Farqnharson Smith, lately 

Lord F rot ml d Ati.TrWn- 

PRIVY COUNCILLORS 
Baroness Llewelyn- Davies of Hastoe. 

r.iOt-nii or li'-r M jj -sty's &-!;• G'l.inl ,,f 
tin llooourable Corps ui Gentlemen at 
Arms. 

Mr. Bruce Millaa. Minister of State. 
Scottish Otfkv. 1!P lur :he Craikton 
division of ■tloscov.-. 

Mr. William Thomas Rodgers, Minister 
of Stare. Mint-tin- of Defence. MP for 
the Si'eftton divi'-inn nf y— --‘ide. 
COMPANIONS OF HONOUR 
Boren Aylcstone. lately chairman. in- 
dependent Prrutii.ut'na Aurhariry 
Berea Morris of Borth-y-CosL a I.nrd 
of Aao-.-al ip nnlinar-'. and Hra-fJianc.ll-.-r 
■>f -hr Unirersny of Wales. Far publlc 
si.tvu.-v:> in lft'aled. 

KNIGHTS 

Brigadier John Areicy. nreMflrnj and 
ch.vmtan. National S.ivma. c Conuni::iv. 

Colonel Richard Dawnay Martin-Bird, 
vi.-»H.-t-,.iirnian. i.’oum-a! of Temiori.,1. 
Auailtarr and Vuliinu-vr K-vne Assou- 
an, >re>. 

Mr. G»oree Sidney Bishop, chairman 

Footer McGonnoll. 

Mr. Ernest Ashley Bramall. leader. 
-Lm-.-r l.ondnn F-Ji„.at|nn Auihority. 

Mr. Cordon Frank Claringbull. d Inprior 
. 3rl’i--b Musviint > Natural History'. 

Mr. John Halliday Croom chairman. 
Sciuii'h ’,:oun.;il for Fes: graduate Medical 
EdiK.-aMuii, 

Professor Samuel Frederick Edwards. 

ch.-irmar Sen fie- R-s.an-li Council. 

Mr. Robert Duncan Falrbalro, tice- 

■ til a i mian. i'i"iiwljl» P-anlt. For se vices 
to i1>.-\ lent in S. in land. 

Mr. James Bernard Flanagan, Chief 

. Consubte Bay.il L'lili r Constabulary. 

Mr. Pcier Bernhard Hindi. Isaac 

'■' .ilfson Professor or Metallurgy. Unlrer- 
. *iiy of '»xford. 

Mr. Henry Charles Husband, senior 

garner. Ku.->hand and Co 
Mr. Sydney Percy King, chairman. 
Trent BiTioncI Health Authority. 


Mr. Arthur William Knight, deputy 
chairman Courtautils. 

Mr. Ocbcrt Lancaster, artist, writer and 
cartoon ul 

Professor Edmund Ronald Leach, pro. 
vost of Kind's College. University of 
Cambrulge. 

Catena I William AIIIsob Lee, chairman, 
p; on hem Regional Health Authority. 

Mr. Anthony Barub Lsusada. chairman. 
Royal College of Art. For servlets lo the 
arts. 

Mr. John Henry Loverfrfso, bailiff of 

Guernsey. 

Mr. Peter Alec Matthews, managing 
director. Vj.+ers. For services to vaoort. 

Mr. David Lancaster Nlcolaoa, ebsur- 
nuti BnhSti Airways Board. 

Professor Alfrad Brian Plppard, Caven- 
dish Professor of Physics University or 

Camhnrlrc 

Mr, Victor Sowdon Pritchett, author and 
erlii.v 

Mr, Edward Henry Sibbald Singleton, 
president the Law Society. 

Mr- Rodney Geoffrey Swiss, president. 
General Denial Council. 

Dr. Daniel Thomson, Civil Service 
medical adviser. 

Mr. Charles Hyde VI II Ion. chairman. 
Guinness Mahon and Co. For services 10 
Industry. 

Mr. Ronald Wallace Wales. For chart- 
table and philanthropic services. 

Mr. Jack Alfred Wei lings, chairman and 
mjnaainc director, the George Cohen 
Gflft Group. For service* to export. 

Mr. Sunley Graham Yapp, leader. 
W.-st Midlands County Council- 
Mr. William Young. For services to 
agn-.nl lure in Scotland. 

ORDER OF THE 8ATH 
CCB 

Sit Philip Rogers, Permanent Secretary 
Depart iiii-nl of Health and Social 
Secant 7 . 


Mr. Pcier Gordon Henderson, Clerk of 
the Parliament.;. Holme of Lords. 

Mr. Fred Matthias Kearns. Second Per- 
manent Secretary. Mlnlsrry of Agriculture, 
l-lshi.-ri-'s and Food. 

Mr. Patrick Oalmahoy Halrac. Second 
P. mianem s,.v rotary. C.-.l.inet uffiee. 

Mr. Norman Charles Price, chairman. 
Board of Inland Revenue. 

Dr. Henry YcHewtees, ebhrf ntedi- al 
pFfii.-.-r. Di-parttuent of Health and Social 
Security. 


Mr. Francis Russell Barra CL Depot; 
Sv-r-tarv. H. II. Treasury. 

Mr. David Ernest Bclham. pnncina) 
assist -ml solidtor Depart mem of Em- 
ployment. 

Mr. Augustus Flizhardingc Maurice 
Berkeley, lately chief rosixirar in bank- 
ruptey. the HisH Court. 

Mr. John Oothlt Harold Burrougb, 
Foivign and Common-era I th 'XBoe. 

Mr. Alun Sylvcitcr.E vans, deputy chief 
ewnflvc. Property Services Agency. De- 
partment of the Environment. 

Mr. Tony Richard Hilller Godden. 
secretary. Scottish Economic n-iuniiw 
Delia rut lent- 

Mr. David Coin ben Lvall Holland, 
librarian. Rouse of Commute. 

Mr. Edward Alexander Johnston. 
Govemnient actuary. 

Mr. David le Bmn Jones. Deputy Secrc. 
lary Department or industry. 

Mr. Victor Harry Burton Macklen. 
deputy chief adviser ■ projects and 
nuclear-. Ministry of Defence. 


Mr. Wulf Rude*. Under 5ecreiary. De- 
partment of IleallTi at.d Social Security 

Mr. Frank William Glavos-Smith, deputy 
dlr -ctor General. Office of F-.ir Trad:rin. 

Mr. Derek Ronald James Stephen 
Deputy Under-Secretary of Sute. Ministry 
of Defence. 

Hr. Kenneth Taylor, secretary. Export 
Credits Guarantee Department. 

Mr. Leonard Williams, Deputy Secretary. 
Department ot Energy. 

Mr. Henry Wood Ha use. principal assis- 
tant solicitor. Department of the En- 
vtrunmeo. 

Mr. John Moos Woolf, deputy chairman, 
Board of Customs and Excise. 

Mr. Eric David Wright. Deputy Under- 
secretary o! State. Home Office. 

ORDER OF ST. MICHAEL AND 
ST. CEORGE 
CMC 

Mr. Josegb Dunthome Briggs Fewctls. 

assistant director general - regional the 
Emub Council. 

Mr. Michael Lawrence McCaul. senior 
technical advisor. Ministry of Defence. 

Mr. John Malcolm Mackintosh. .Assis- 
tant Secretary. Cabinet Office. 

Professor Dudley Seen, Fellow. Insti- 
tute of Development Studies. University 
of Sussex. For SorrtCvS to overseas 
development. 

Mr. Graeme McDonald Wllsoa, Brirish 
civil avlauoo representative it At Fir 
East. 

• ROYAL VICTORIAN ORDER 
KCVO 

Mr. Andrew Hunter Camwarth. chair- 
man. tnr -.intent IMMMKK commute*. 
Church of E.taland. 

Mr. Robert Christopher Madnvorih- 
Young, librarian. Windsor Castle. 


Mr. Robert Temple Armstrong, principal 
private j.vuretary to th-.- Prime .Minister. 

Mr. John ArkwrighL Bonhatn-Carter. 
chairman and ^en-ral tnanaj-*r. Entisb 
Railways. La-ndor .'.Miami re,- ion. 

Mr. Kenneth William Stewart Mac- 
kenzie, Assistant Seop.-i.iri _ Deparinieut 
of ih, Efivinauncn:.' 

Mr William Reginald James Pullen, 
registrar. Wcsunlnst-.-r Abhiy. 


Dr. John Pilkingion Clayton. Sur^'-on 
ApatUecary :u HM li-iusrbuid at Wmd-wr. 

ORDER OF THE BRITISH EMPIRE 
DBE 

Miss Bridget D'Oyly Carle. Tor «r- 
rt.v-s to ih » DWr Carte itper? TniM. 

Dr. Frances Violet Gardner (Mrs. 
QvisO. Dean. Royal Free llusp-tal Sehoo- 
ot M.dicine. 

Miss Wendy Hiller. zcUysm. 

Miss Margaret Henderson Kfajd (Mrs. 
Macdonald), lately sheriff principal. 
Sheriffdom of Perth and Angus. 

Mis* Vera Lynn, singer. For charitable 

Mrs.""*' (Mildred) Betty Ridley, Third 
Chur. -It EaUIvs Com nmi. Ion-.-. For 
service; to Lie Church of England. 

KBE 

Mr. Ralph Helton Bateman, president. 
Confederation of Uniish Hidusiry 
Mr. Jasper Quintus Hflllom. deputy 
governor. Bank of England. 


Mr. t_ W. L. Alston, chairman and 


t Charles Viillere 

( Knigiu J ■ 

managing director, Alai an Group of 
ComtaameS. 

Mr. W- G. Bor, partner, biewebn-Dkviea 
W-.-ika, Forcsticr- Walker and Bar. 

Brian Close- Fur services to cricket 
Fay Comotoa, actress. 

Harman Dai Mar. conductor. 

Mr. P. E. Gall shoe, chairman. North 
West Region. British Gas Corporation. 


Fcler Matthews 
(Knight) 


Mr. F. W. W. Mtricr. divisional director 
fd-:».i5n'*. Rolls- Rosen 
Mr. M. C Mots, deputy chairman. 
Design council. 

Mr. J. A. R. G. Murray, chairman 
John Murray ( Publishers i. 

Nr. W. R. Ntchols. dork of the Salters 
Company. 

Mr. K. A. Noble, deputy chairman. 
Price Commission. 


Fred Kearns 


Jasper Holloa 

. (KBE) 


Sir William Barnetsoi 
(Baron) 


Jack WeBJngs 
t Knight) 



. . !■:: ;r* 

Chief lsapeetor Brian Fisher 
(MBE) ' 

Mr. J. F. Gill, deptHT cbalrmsn and 
finance director. Associated Television 
Corporation. 

Mr. M. F. Gordon, chairman. Northern 
Inland Trslnla? CoandJ. 

Mr. H. B. Grant, -Scottish secr-.-iary. 
Conf-.-.leration of Bridaii Industry. 

Mr. J. C. Grant, editor, chv Aberdeen 
Pr:-ss and Jnorc'aL 

Mr. H. B. Creenboraugh, chief cxe-.u- 
tiw end managing director. Sh-.ll-.Mcx 
aii l BP 

Mr. K. M. HumlUan, chairman and 
tnanaitma director. Blackwood Morion and 
Son-, inoldinga.. 

Mr. T. C Hud vs a. chairman. Inter- 
national Computers Holdings 

Mr. A. Hunter, director. Royal Green- 
wich Obsor. alory. 

Phillip King, sculptor. 

Philip Larkin, poet and novelist. 

Mr. R. t_ E. Lawrence, m-- Giber. 
Btitioh Railways Board. 

Mr. J. Lunch, dirvctor-eencnJ . Port of 
Lfcidoo Author ily. 

Mr. K. M. McLeod, lately Board mem- 
ber and financial controller, ;British Air- 
ports AnrbontF. 

Mr. P. J. Man job. chairman. Northern 
Ir.-hnd Postal and Telei.’omniunicai ions 
Board. 

Norman Marshall. .For service* to 
drama. 

Professor Denis Matthew*, pianist. 

Mr. A. C. Milne chairman. South 

Eastern Elcttncily Board. 

Mr. D. M. Milne. For sertices to 
aancahur-; m Scotland. 

Mr. D. B. Montgomery, urervas trade 
consultatiT. For scr.ic-s in capon. 


Harold Brockman 

(OBE) 

Mr. A. D. Pw-ctvaf, priodpal. Guildhall 
School of Music and Drama. 

Mr. C T. H. Plait, general secretary, 
inlaud Revenue Staff Federation. 

Brigadier R. H. S. Pnpham. lately 
swDrttbeaivr. City of London. 

Mr. J. D. Pnhmi. For sendees at 
Toynbee Hall. 

John Shir ley -On irk. singer. 

Mr. A. M. Reedct. lately diplomatic 
correspondent. The Times. 

Mr. P. W. J. Reynolds, group manag- 
ing dizvetor. Ranks Hovis McDo-igalL 

Mr. H. Rldehalgh, senior partner, Sir 
William Ha (crow and Partners. Fur 
services tn export 

Mr. John Russell, art critic. 

Mr. N. Slddall. deputy chairman. 
National Coal Board. 

Mr. A. B. Smith, lately noo -executive 
rhairman. Rover Triumph Division. 
Bri'lsh Lcrfand Motor Corporation. 

Mr. P. W. Smith, executive vice-prcsl- 
di-nt. Bntish Textile Employers' Associa- 
tion. 

Mr. T. M. Sugden. chief executive, 
Sh-'l R -search. 

Mr. E. M. Summers. manaxlnK dlfeclor, 
British Steel Corporation (Chemicals'. 

Mr. L. E. Thompson, chairman. West- 
ing house Broke and Signal Company. 
For services In export. 

Tammy Trimfer, ^median. For cbarll- 
ahl-: .ite triers 

Mr. R. St. John PHls-Titcker. Ilb-ly 
general sote-iar>-. Rca.tmaif-r.s' Associa- 
tion and Him U tn asters' Conference. 

Pcier Ustinov. For services to the 
IhoMm. 

Mr. N. Watcrwortfi, menacing director. 
David Broun i Gear Industries. 


Mr. T. O. Weathartmad. managing 
director. Hunting Surveys and Co n sul! ants . 

Mr. O. G. William*. For servfece to 

t Sff' J- C. Hutton- Wllsan, lafeiy 
deputy chairman. Albright and ‘Wltoon. 

Mr. F. F. Wolff, chairman, the Federa- 
tion of Commodity Associations. 

Mr. J. A. Yowls, chairman. Young and 
Co's. Brewery. 


Mr. E. S. Alberts bt, ttnahty control 
director, Cornmendal Aircraft Dlvlahia. 
British Aircraft Corporation, 

Mr. E. L. Archer, director of peraoBDeL 
the Boots Company. 

Captain K. BernML lately Commodore 
Master. General Carso Division. Pento- 
sulur and Ortontal Group. _ ' 

Mr. R. Beasley, general manager. Pro- 
duct Support. Industrial and Marine Divi- 
sion, Coventry. Rolls-Royce 1 19711. For 
services lo export. . 

Mr. F. E. Bell, director, the Ben 

Educational Trust .. ■ . 

- Mr S. R. Blackley, manntnng director 
and secretary. Bntish Wool Marketing 
Board. 

Hr. H. A. N. Brockman, ardbtectiirv 
correspond pm. Financial Times. 

Mr J. D. Campbell, general manager, 
West of Scotland Trustee Savings Bank. 

Mr. K. C. G. Chambers, general 

tre.'surer. the Royal British Legion. 

Mr. A. G. J. Chandler, Clerk to 

Justices. Guildhall Justice Room. City of 
London. 

Mr. D. M. Cherry. dlrcetor-Beneral. 

TrnnsmlvUnn Development and Construc- 
tion Division. Central Electricity Generat- 
ing Board. .. 

Mr. J. L. Clifford, managing tUreObr. 
F r- rile W. Clifford. 

Mr. E. G. Cornish, chairman and Joint 
managing director. G. E. Wains and' 
Sorts. 

Honours list — — - — “ 

Mr. F. J. Curtibertsan. director. Gtao 
Research Company. _ . 

Miss Clare Lawson Dick, controller, 
Radio 4 Brrtish Broadcasting Corporation. 

Mr. J. H. Dalian- For services to 
Journalism in Scotland^ 

Clive Dunn, actor.- 

Mr. J. G. Durward," chairman. Scottish 
Prnfesrlon'il Golfers' Association.. 

Mr. T. B. Fahy. deputy secrotary. Bir- 
mingham Chamber or Industry and Com- 
merce. For services 13 esywt. 

Beniamin Fester. For’ rexvicos. to 
cycling. 

Mr. A. W. GoodIWe. technical director, 
ui. -hi Refuelling. For services to export. 

Mr. V. P. Gorrlage. cditor-ln-dilef. 
Bn duo n Evening Argus. 

Mr. G. N. Green, chief cashier. Lloyds 
Bank. 

Mr. A. Hoi den. director f refining 
Texaco and monoger Pembroke Refinery. 

Miriam Karlin, actress. 

Mr. J. M. Kelly, chairman and manag- 
ing director. Falls Flax Spinning Com- 
Da ay. 

Mr. A. R. Kennedy. lately senior 
■partner. Gurney and Co. 

Professor P. t- Kirby, director of 
research. Welwyn Elearic. 

Mr. F. P. M. Kern, director. Construc- 
tors John Brown. For services tn export. 

Mr. T. S. Lansley. chairman. Medical 
Laboratory Technicians Board 

Mr. J. Leicester, director of research. 
British La >i adorers’ Research Association. 

Mr. c. Lloyd, weretarv 'treasurer. Pro- 
fessional h » Ltci U ere Association. 

Mr. R. 1. Lome, lately assistant to 
chairman, imperial Chemical Industries 
Fibres. 

Mr. A. HacdonaM, chief executive. 
Shipbuilding Industry Training Board. 

Mbs E. H. G. McIntyre. Scottish district 


London Clearing Banks’ balances 

as at May 21, 1975 


THE TABLES below provide the first 
monthly indication or the trends oF bank 
lending and deposits, ahead of the more 
comprehensive banking and money 
supply figures published later by the 
Bank of England. Tables 1. 2 and 3 
are prepared by the London clearing 
banks. Tables 1 and 2 cover the business 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
banks) in England and Wales, the 
Channel Islands and the Isle of Man 
which are listed by the Bank of England 
as falling within the banking sector. 
Table 3 covers the parent banks only. 
In this, it is comparable with the figures 


produced by the Bank of England, which 
show the reserve positions of all the 
banking sectors subject to credit control. 
Minor differences bere arise from the 
exclusion from the clearing bank figures 
of Coutts. a subsidiary of National 


6 Clay Cross’ Bill 
faces wrecking 
bid by Hailsham 


gedkxcy. National Union of Hosiery and 

Knitwear Winkers. . . 

Mr. G. Mcxw. director of technical 
service*. National Bu Company. 

Mrs. F. F. A. McLaughlin, chairman. 
Steering Group on Food Freshness. For 
services to consumer interests, especially 
In relatkc to food. ■ 

■ Mr- IL w. MMctaetc, IateU genaraJ 

manager and secretary, Bournemouth 

Symphony Orchestra. „ _ 

Mr. J. 8. Mother*, director. G. R. 
Huilock. 

. Miss HL .M. Maori ce <Mrs. Jackson ». 
mnn* ri n V director, . the WoU Safety Lamp 
COTPfrflTT- 

Mr. J. MRheodh. secretary. United 
Textile Fa itory Workers' Association. 

Commas, er F. C. Mom on. manager, 
s irmmws^ i Research Statisa. . imperial 
Metal Indik tries: 

Colonel i . F. K. Morgan, chairman. 
Sooth Wales Area Appeal for the Army 
Benevolent Fund and a director of a 
number of nmptunes. 

Mr. A. Napier field sales manager. 
Thomas de ,a Rue and Co. 

Mrs. S. F. M. Nlbiott. c h air m a n . 
Domestic Cool Consumers' Council. 

. Major L. Fetch. For services to horse 
racing. - 

Mr. D. A. Pbltp, director. Fyffea Group- 
Roy Piamtay. broadcaster. - 
Douglas Robinson, lately Chorus Master. 
Co vent Garden Opera Company. 

Mr. H. L. Scott, lately senior partner, 
Lacy Scott and Sods. 

Mr. R. S. Sedgwick, commercial director, 
Welsh Industrial Estates Corporation. 

Mr. G. D. Speake, technical director. 
GEC-Mareoul Electronics. 

Rosemary SutcHff. writer. 

Mr. F. P. Taeuer. lately managing 
director, Howson-AZgraphy. For services 
to export. 

Mr. E. V. Thomas, .lately . managing 
director. May and Baker. 

Mr. N. A. Vanderpump. director, C. J. 
Vender. For service* to export. 

Mr. E. L. C. White, consultant, EMI. 
Mr. Andrew Young, director, Scottish 
Shelton and East Moors Group. Genera] 
Steels Division. British Steel Corporation. 

Mr. W. M. Young, director and group 
general manager. Eastern Counties News- 
papers. 

Mr. G. G. Zahtcr. manacimi director. 
Ingrron. For service* to export. 


. Mr. J. J. Amos, director, Ross Foods. 
For services to export . 

Mr. S. L. Anderson, special projects 
director. Wool industries Research Asso- 
ciation. 

Mr. w. B. Boulton, secretary, North 
West Area Committee. National Union 
of Agricultural and Allied Workers. 

- Mr. W. A. C. Brian, secretary /account- 
aoL Marconi Instruments. 

Mr. J. M. Carter, torinerty m anaging 
director. Mai ram a tic Company. Fur ser- 
vices to export. 

Mr. A. H. Dixon, divisional manager, 
sales aod marketing. Davy Ashmore 
InteraaiiooaL For services tn export. 

Gareth Edwards. For services to Welsh 
Rushy Footb-iO. 

Mr. W. E. F airier, deputy editor. 
Pn filamentary Services, Press Associa- 
tion. ' 

' Mr. R. Falconer, timber buyer. A. 
McIntosh and Co. 

Mr. W. B. GfBespic, Northern Ireland 
District Secretary- Amalgamated Trans- 
port. and General Winters' Union. . 

Mr.-S. H. Gurney, lately assistant secre- 
tary, ca vtl Service Union. 

Mr. A- -S. Helacaad. engineertna 
manager fConstrucUoa Equipment). 
Marshall Fowler; 


APPOINTMENTS 


Mr. A. R. B. Here, rtMuhr ascrefe. 
East European Tfade CousdL 
vlcts to export. ^ 

Mr. "G. L. Hantw. chalnaau. Sum 
Branch. Scottish Hairing Piodtuej?^ 
elation. 

Mr. A. H. Jolly, chief fast erntna- 
Vickrrs, Barrow Engtne«l»E 
Barrow-ItJ-Fitnitsa. ^ 

Mr. E- B. Jones, direct or. Cmw 
Palace National' Sports Centre. 

Mr. B. E. Keel Ins. chairman am 
managing director, BriteCa. For serrieM 
to export. 

Mr. H. Kelly, production rauUa _ 
Stainless SteuI Wire SeAoa. Arthw- Uj 
and Sons. 

Miss F. D. Law. Personal aeereiarr 
W. B. Olivers and Sons. 

Mr. J. M. Leahy, lately cootreco 
manager. Rem ploy. 

LL-Col. J. L Llttlewoed. secretary, ffifc, 
shire branch. National Fanners' urn™" 

Mr. G. R. McCullough, BUumfaHwin. 
manager. Marconi Radar Srsiems. 

Mr. A. S. H. M acted**, 
manager. Glasgow branch. R«j Ma 
Dorman Long, British Steel Corperatloa. 

Mr. J. S. McMichael, manager aaixui 
security. EMI Blertroulcs. 

Mrs. R. MasHupu. personal secreiirr 
BntiEh Paper add Board ludustry Fefisn! 
Uoo. 

Mr. R. Matthews, secretary. Coal M«. 
chants Federal -on of Creat Britain. 

Captain C. W. B. Kitchen, manazu 
Marine AdmJOBtratkm, British mi . 
Commonwealth Shipping Company. 

Sandy Powell, comedian. 

Mr. . K. E. precce. prod art km dote 
engineer, the Luca* Blertrleal Cmipan; ' 

Mr F. W. J. Randall director. Sent 
And co Valves. 

Mr. C. RUhrldger. deputy pniWp 
eorineer diiof Inspector. Part; Rap] 1 
Vehicles. 

Mr. J. G. scott, manager. Iwtamjl 
safety deparmwot. Eagle Star Insurant, 
Group. 

John Sherwood, Par semen n 
athleHcs. 

Sheila Sherwood. For servlcn i> 
athletics. 

Mr. J. E. Simpson, chairman. FH 
F?**riensiorK. 

Mr. F. D. Smith, general manager. 
Nottingham Trustee -Savings Bank. 

Mr. W. E. Stabler, tatelv Icatej 
ch'—ker Vl-kers Englneerlnj: Croup. 

Mr. E. A. 5terer, technical direaH. 
Carqo Aids.' 

Mr. P..H. Swoetwr. managing dlrefe. 
Trade Promotion Services. For smlre 
to rvpott. 

Mr. J. E. Timmins, drparcnrmd 
principal prudential Assurance Comtanj 

Mr. P. J. Walmslev. rxulontlai 
manager. BP petroleom DevelOpmeM 
' Mr. F. ' G. Wynne, deputy ch-timm 
■Midlands Elcrtrielty Consnhaiive Goonrfl. 

Mr. H. H. Yatet direct M" of ore 

Mil. Bxnort DhriEion, ReckitT iri 
Colrnan rovemas). For servka u 
export. 

MO DR GATE TUBE 
. ‘ ■ - CRASH AWARDS 

The following have been honoured (r 
their devotion to rtnty tn the aferrmutd 
th«,‘ Moorgare rube crash: Mr. G. A 
Hafur, London Transport (OBE); OW 
Inspector . B. E. Ptalmr, , Clfy of LOWS 
Police (MBE); Miss W. J. Crass, Lot*; 
Hospital (MBE); Mr. D. G. Evan*. Jt 
Bartholomew's Boapjial (MBE): Hr. 
R. M. -Furious, London Fire Bnprt 
(BEM): Mr. L- Looghor, London Tim 
port (BEM): Mr. R. J. Parkins an)». 
J. C. Russell. London Amublanoe Soria 
(BEM). . 


BY JOHN BOURNE, LOBBY EDITOR 


bUt * eIearms bank in its LORD HAILSHAM, the former case. Including the councillor’s 


own right. 


T.YPLK 5. 

AGGREGATE BALANCES 

LIABILITIES 
Cnrrcnl and deposit 


Total 

outstanding 
fra. £dl 


Change ou 
month 

£m. im. 


'Change on 
year 

Im. im. 


Total 

outstanding 


Cheng* on 
moath 


U.K. hanks 

Sterling 

2,483 

-330 

— 

981 

l.Uhcr rurrcnciea 

Z^flt 

+ 75 

+ 

375 

Oih«?r UJi. residents 

SlL-rlinsc 

21J45 

+ 49 

• +2 

1,368 

Other currencies 

503 

- 11 

+ 

89 

Overseas residents 

Sterling 

1.457 

+ 7 

+ 

281 

Ollier cnrrencies 

Negotiable certificates 

6,128 

+ 3 

+ 

856 

of deprrsil 

SterlinK 

2.019 

- 46 

— 

837 

U.S. dollars 

824 

+113 

+ 

35 

Total 

Sterling 

27^04 

-320 

+ 

831 

Other curr-».cies 

9.656 

+ 180 

+ 1,355 


ASSETS, continued 

Im. Ira. 

fm. £m. 

£m. 

Sterling bills discounted 
British Government 
Treasury bills 

519 

+ 122 

+ 

414 

Other UJK. bills 

891 

+ 46 

+ 

191 

Other 

50 

+ 12 

+ 

IB 


3SJ60 -140 +2.186 

Other accounts Unavailable 

ASSETS 

Coin, notes and balances 

with Bank of England . 1,071 + 55 + 151 

Balances with other 

U.K. hunks 

Sterling 4,*K* -476 - 810 

Other currencies 2.336 —190 — 112 

6,695 -666 923 

Money at call and short 
notice 

To disrnunt houses .. 1.278 + 27 + 118 

To other borrowers ... ISO +6 +32 

1,458 + S3 + ISO 

* Ch.in^ns do rot reflect the initial inclusion of new contributors d urine the period. 


Special deposits with 
Bank of England 

British Government 
stocks 

Up to five years to 

maturity 1,322 

Over five years -and 
undated 14S 

Advances 
ILK. residents 

Sterling 14.766 

Other currencies 

Public sector 749 

Private sector 1.299 

Overseas residents 

Sterling 1.148 

Other currencies 5.145 


4,359 

-476 


810 

Sterling loans to U.K. 

23J07 

+327 

+2,270 

2.336 

-190 

— 

113 

local authorities 

1.001 

+ 107 

+ 3542 





Negotiable sterling cer- 
tificates of deposit 

750 

- 44 

- 339 

U7S 

+ 27 

+ 

118 

Other assets 




ISO 

+ 6 

+ 

.32 

Sterling 

Unavailable 




Conservative Lord Chancellor, financial means and whether the 
— has tabled amendments designed court found him guilty of wilful 
to wreck the prime purposes of deceit. 

the Government’s “ Clay Cross ” Finally Lord Hailsham seeks 
legislation. They are expected to to impose the duty for recover-' 
il win overwhelming Liberal and ins any remaining Ibss on the I 
Tory support in the Lords and local authority, not through j 
to force the Government to try raising rates hut by increasing 
to send the amendments back to. rents - 

the Lords For reconsideration. ’ ; 

a3 The Housing Finance (Special 

Provisions) Bill, now with the FHiirtofinn Hpal 
Lords, has three aims. These are: H/UUCaliUU UCdl 

1— To prevent surcharges on , ~ 
individual councillors who did TVliil S^IIflK 

• not implement the Tories’ legis- YTIlU ° aUU ■ 

lation to raise counci! rents; - MR. E. G. HALESTRAP, director 

2 — To instruct local author!- of the British Council’s Paid 
ties to recover any rent loss Educational Services Unit, has 

S3 within five years by increasing signed a £lm. contract with Saudi 
rents or by a charge on the Arabia. The British Council will 
rates; ' set up English teaching pro- 

2 — And to end the disqualifies- grammes in the faculties of en- 
tioR for election arising from gineering and medicine at the 
any councillors’ being sui^ King Abdul Aziz University of 
charged and failing to pay — Jeddab. The programmes will be 
such as the Clay Cross Labour designed to enable up to 320 
councillors. students to handle technical in- 

Lord Hailsham's amendments formation presented in English 


Chloride Group 
Board post 

Mr. K. R. T. Hodgson, deputy man of RTZ Europe, and Bt 
chairman of Chloride’s overseas K. F. Lane has resigned from the 
division, has been appointed to deputy chairmanship of RT2 
the main Board of CHLORIDE Europe and the chairmanship * 
GROUP. its subsidiary Capper Pass. 

* lowing his resignation from Us 

pninm B |-„„ v, ' ■ Board of RTZ. The Board or ETC 
Mr. Graham Blower has joined T n a. M rri*< will he as foUovr 

STANDARD ENGINEERING COM- S?"? f PaYenso n dhS nnonS 
PANY part of the flalma Group, SiaiiSS!S%r^BSSi 
as producuon director. 5£-. D R. MUlm and Hr. V. I 

M* 'T T cwLa~, Stracey, deputy chairmen. 

’?■ J/ 1 *??’ : °“. n ?? in 5 The executive directors 
director of the motor division. «_ n a rnoehlan. Mr. D. E- 

and Mr. M. Ruck, managing direc- navevMr A. GDaries. Vb. P- a 
tor ot the onElnconog diriston. n^'Mr ttfnSn. *. 
have been appointed associate M »» Freeman. Mr. E. S. Grte*- 
directors of DORADA HOLDINGS. JJJjJ; iia *. * 

„ _ . _... * . .. Hanning, Mr. R. W. Rwe, and 

Mr. Joe Bidder, manager of the General J. D. B. Smith- Comas 
West European sales division of secretarv is Mr. D. A- Streaddli 
DAVY POWERGAS, has been t J ' 

appointed an associate director of * 

the company. Following his appointment si 

* directeur generale of Wein* 1 '^ 
Mr. K. G. Clark, Mr. J. A. G, Benson (Geneva) SA-, 

Clark and' Mr. EL J. Garner, have Devas has decided ■ to r ®+ n,c ^ 

been appointed. to the main Board the chairmanship 

or the BATH AND PORTLAND CHARTER TRUST AND 
GROUP. and will be succeeded WJ"' 

. * a C Baring, who has be®] 

Mr. David W. Aadvrto. h as boon S Si «• 

appointed to the Board of LEIGH |^ n n J ^he^oartai«3 * 


Other currencies Unavailable 

Acceptances Unavailable 


TABLE 2. INDIVIDUAL GROUPS 
OF BANKS’ BALANCES 


TOTAL 

CTlOKM 

Outstanding eu 
Btoota 


UABEL1TIES £m- 

Totnl current, deposit and other 
accounts 36,960 

ASSETS 

Cash and balances with the .Bank 
of England and other UJv. oanks <.766 

Money at call and abort notice 1,458 

Sterling bills discounted 1.480 

Special deposits with Bank of 

England 636 

British Government stocks L467 

Advances 23,107 

Other assets (ind. sterling loans to 
local authorities and negotiable 
sterling certificates of deposir)... Una 


TABLE 3. CREDIT CONTROL 
'INFORMATION , . 

(Parent banks only) 

Eligible liabilities 

Reserve assets 

Reserve ratio (%) 


BARCLAYS 

Chonga 

Outstanding en 
month 
Im. £m. 


LLOYDS 

Change 

Oirtatandhig cm 

mwiih 


MIDLAND 

Chango 

OutstandbiB on 
month 


NATIONAL 

WESTMINSTER 

Chang* 

Outstanding eu 
mouth 

£m. fra. 


2^80 - 67 

492 + 53 

348 +3 


WILLIAMS & 
CLYNTS^ 

Outstanding *d 

mantb 


Unavailable 


18,753 

+230 

5403 

+ 106 

2486 

+ 17 

3433 

+ 15 

5.592 

+ 172 

637 

- 20 

24-17 

+ 79 

77G 

+ 37 

405 

- 9 

533 

+ 28 

746 

+ 3! 

87 

8 

13.6 

+ QJ 

13.4 

+ 0.4 

14.0 

- 0,1 

13J 

+ 0.7 

134 

+ 0.3 

13.7 

- 0^ 


in some cases a county court second year of study. 

L 242 power to order any surcharged The British Council will 
councillor to pay to the council recruit teaching staff ftr the pro- 
- 339 a sum not exceeding £1.000, and ject and arrange for the supply 
to disqualify anyone surcharged of educational equipment from 
more than £2.000 from being a Britain. 

member of a local authority for The contract is the first signed 
up to five years. with Saudi Arabia under the 

This would depend on the Paid Educational Services 
“ individual circumstances of the Scheme. 

-IS 4 

rs 

^ Tribune Group members’ 
‘Loony Left’ warning 

BY JOHN BOURNE, LOBBY EDITOR 

“ w MR. LESLIE HtlCKFLELD, “And we haven’t started the 

— Labour MP for Nuneaton and a real argument yet because the 
+ 2 member of the Left-wing Tribune great crunch over the party's 

Group, yesterday dissociated economic policy has yet to come. 

— himself from the group’s recent “How on earth can we expect 
+ l letter to the Prime Minister, and people to take the Left seriously 
+ 22 faid “at there was a danger that if we carry on like this ? I am 

its members wouild earn the hoping to raise the whole matter 
Ut ^L 44 l00Q - v Le * t ’” of the group's policy and tactics 

There was an urgent need for at its usual meeting on Monday” 
— — a transfusion of commonseoie ^ 

into the tactics of the group, Mr . 

Huckfield said. Tb £ i 

“Tbe letter to Mr. Wilson on KeierendUm 


Stratton, who has resigned. 

★ 

Mr. Brian Cool ton, vJce-chair- 


his permanent alternate. 


Group's hasty over- reaction. 


Referendum 


;; viewing 

I WHEN both ITV and BBC-1 were 


— — Whicn ore included ifl tlw statement « as lolk'vrt— aartlajrs: Bsrdays Bank UrteroaliunaJ Ltd.. Barclays Bank , London Strongly dissociate myself from covering the Referendum COUDt. 

A list of a “ d ttw Company (Jersey 1 Ltd-- Barclays Finance Company 'UuernMy. L.'d.. Barclays HnaiK- Company (laic 0 f Man» Lid.: that letter. the share of the total audience 

and Iniernaoor.ab Lid. Barclays B ? nk nr ,^f g t--nl n"i ? Company Lid.. Lloyds Bank Internal ional Ltd., LBl Mnanco i Guernsey, Ltd.. LBi t-maace iJeraer* Ltd.. The “Because all of this has orw*p Of ‘^m homes- nvur tho nap i.j 
Lloyds: Lewis's Bank Lid-. Llojtb ^“ISuad- juSSSd Bank Trial Corporouoo iGHernscyi Lid., Midland Bani TniK Corporanou iJcfeeyi Ltd.. Midland Bank Trust ■ ^ iwYrrrhinorf lonn +1 P er ^ 0[ ^ I 

v,nMal Bank uf f.«w Zealand Ltd.. Mldtanfl. MomagU and Co- Ud-. Samuel Montagu iMBFC/ Lid.; Nation aj westn)iKt«r: Couus attd Co.. Courts Finance ag*lU been combined with otate- 1200 to 1330 hours WOS 64 peri 

of Man. Ltd.. Forward jrun um-. vortS Ce rural Ltd.. Lombard Bank Ule of Man Ud.. Lombard Banking Ueratyt Ltd.. National Westinlnster meats attacking the' Ttartv cent ITV aTlri 3fi nar rent Pares 1 


SnSrauaMl-lV of Mail. Ltd., nmrt jSSPrifiSEH Nwb Ceniri Lii tiinbardEank uii of MunLtd tembard Banking Umi Ltd.'. National wTstainxter meats attacking the' party cent. ITV and 36 per cent. BBC-V 

«+ ajEjStSrSJat** Si?* of 2.75m! 

Williams and GWS Bank Int^sunonu fJcrtey) > w )nnhl ri ^ ln llle London C'eartns Banks' Monthly Siatenvnl. Tfcesr are Midland Bank Tnm Cnrporailna (Isle - ° m ^ ^ , 0Ter - ^ 1 ?, 1400 tO 

". T^n additions have recently been March la. WTS>. The effects of these additions in coverage oa the amoanu ooi5iandmB hare been earning the permanent label of 1600 hours divided 67 per cent. ; 


Mr. Brian Cool ton, vice-chair- H Webster has sucoedri 

man of Harrison and Sons, has Mr » trine as managlnff direti° f 
been elected president of the nAmffi&Mr - m 

INTERNATIONAL MASTER i * 

PRINTERS ASSOCIATION. chairman 

, company, - 

•* . , . * ■« 
Mr. Michael Hooka, presently - ^ m 

chairman and managing director Mr. J. H. Scnranii nm — _ 
of ROSSETTI (HOUSE OF MUSIC) appointed a director Of 
AND C0„ has been - appointed GEORGE ASSETS, 
executive chairman of the com- if ... . liA. 

pany. Mr. Miehael Cowan, assts- • Mr. M. Lander: ’ .CQW-rX 
taut managing directoi-,; becomes actuary, has been appoipt^^K. 
managing director. Mr. Richard roan of the NATIONAL ASgSu 
Watt, director of administration TION OF PENSION FUNI^^ 
becomes assistant managing direc- addition. Mr. K. G. 
tor. Mr. Peter Tnflett become pension manager of the 
Mies director, and Mr. John steel Corporation, 

Thompson becomes director of appointed vice-chairman 
special projects. w c A*W^tii "l»«/ 

Mr. R>yd Bigley has bean appointed honorary treasury 
appointed secretary and accoun- a * - . 

taat of PANTAK (EMU. He was Z 

previously .finance and adminis- Mr. George Foro«. 
tratfon manager In EMTg central financial director of 
re. search laboratories. - Publishing Group, 

Both companies of part of the appointed a dep uty 
EMI group. : . director of SPHERE BOOia*^ 

+ ■ - T. N. WSton -Steer 

Mr. David H. L. Parry-Riciiards appointed sates director^»^&. 
has been -.-appointed -mariceting ' Books from -Septe»“»''jS 
director ; for BRITTAINS PAPER Wil ton-Steer is presfimJ^T 
from Jidy .L . sales manager of Pah- "2°^. v, 

tor of K HOSTOMBE He will » * f J vMHS 

continue as a consultant ano SSSSJfiT-j “maflariiK 
director- land, is -succeeded as. 
chairman by Mir. K. E. Hostombe o£ Keizar Venesta. 

FX&e&FZriliSi---*: K n 

director, 

RTE jNtJtJSTRIEff will from' _ . ' * ».,w«,ah.ofS 

July r be the new nfeme of WTZ Mr. C C Job, 

Europe, a r subsidiary ,0* the Rio Royal Arsenal . 
Tfoio^ZIac-Gorp oration. Mr.'R. W. .Society, has heenhtect»L_j^M 


^.Idirtoits have recently ocen 7„ from March 13. 1375 V toc eaecrs or tnese ananions u 


the loony Left. 


iwu __j «*« __ . . 1 me ms e*ecuu»B iui nuimt ui 

ATV and 33 per cent. BBC-1. RTZ Group, has resigned as chair- SOCIETY. 
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OVERSEAS NEWS 


ANGOLAN LIBERATION MOVEMENTS 


A bid to avoid civil war 


sg ; 

5i 


■>' 

*w. 

V 


THE SUMMIT meeting In Kenva 
today between the three 
Angolan Nationalist leaders, 
Holden Roberto, of FNLA. 
Agostinbo Neto, of NPLA, and 
J onas Savimbi of Units, is the 
latest attempt to bring the three 
rivals for power in Angola to 
unite and stop their armies’ 
fighting, assuring independence 
from Portugal on November H 
without civil war. Previous 
agreements have never been 
respected for more than a few 
days before fighting broke out 
again. 

Angola, Portugal's “Jewel in 
Africa" with vast oil. diamond, 
iron ore and manganese reserves, 
a sparse population of 5.5m. 
spread over a country consider- 
ably larger than France, is tragic- 
ally on its way to becoming 
Africa's shame. 

Full scale civil war on the 
pattern of Katanga or Biafra is 
a real possibility. Much of 
support for the rival movements 
is on a tribal basis and Blacks 
in the capital city of Luanda, 
subjected to three months of 
fierce though sporadic FNLA- 
MPLA. fighting are now demand- 
ing to return to their villages. 
Thousands— perhaps .5,000 or 
more — have been killed, 

hundreds wounded and left 
homeless by fighting between the 
Zaire-based National Front for 
the Liberation of Angola ( FNLA) 
and the socialist popular move- 
ment for the liberation of 
Angola (MPLA). the two oldest 
liberation movements who put 
up the fiercest armed struggle 
against Portugal during the 
decade of colonial wars. 

The large white Portuguese 
papulation of half a million is 
panic stricken by the fighting 
and already prey to racism with 
poor Whites being evicted from 
their shantytown homes. More 


than 200,000 are signed up on 
, waiting lists for emergency 
evacuation to PortugaL Racial 
conflict is increasingly possible 
as Whites in the cities are back- 
us FNLA and Units, while 
urban Blacks are— or were till 
the fighting flared— predomi- 
nantly MPLA. 

Few people are optimistic 
enough to believe independence 
wil be reached without more 
widespread fighting. So far, the 
third liberation movement, Jonas 
Savimbi's Unita (National Union 
for the total independence of- 
Angola) has kept Its troops 
almost entirely outside the vio- 


6Y JANE &ERGEROL IN USSON 

by a capti tali sm -oriented Zaire, 
Gabon, and Angola. There are 
consequences for the liberation 
of Namibia, on Angola’s south- 
ern border, too. 

International involvement with 
the three movements has been 
both open and clandestine. China 
has given strong military aid and 
training to Holden Roberto’s 
FNLA in Zaire, wbicb was- 
openly supported by the U.5. in 
the early 4960's and still re- 
ceives a welcome in U.S. em- 
bassies. The Soviet Union pro- 
vided arms and training for 
MPLA, while Unita bad Portu- 
guese weapons prompting allega- 
tions Ibat the movement was 


he will ever enter the country. 
Many Bakongo refugees formerly 
in Zaire and. uprooted by FNLA 
to force their return to Angloa 
are also reported unhappy. 
FNLA may have the strongest 

array — which it has . now un- 
leashed in three offensives 
■against MPLA— but its ability to 
win .popular support in the face 
of its Zairean Image, its evident 
wealth, its largely French-speak- 
ing army and its military offen- 
sives inside Angola since March 
appears dubious. 

MPLA. damagingly split three 
ways in a. leadership crisis in 
1974, which ended in a popular 
commander. Daniel Chlpenda, 


troops prod into the air in Luanda yesterday to disperse a crowd of white 
demonstrators outside the Angolan . Government palace. Two people were injured as the 
demonstrators wrestled with the troops and tried to taketheir guns, an eyewitness soz± A 
st ° ndin 3 nearby said a grenade exploded 20 feet away from him.. The Whites were 
demanding transport back to Portugal and were angered by the Portuguese Government's 
alleged loch of interest tti t)i« r plight. Reuter 


Jence. Because of this and 
because Unita is situated politi- 
cally between the frankly 
capitalist FNLA and the socia- 
list MPLA, whose well-mapped 
policies hinge on state control 
of natural resources and parti- 
cipation by the people in a 
Marxist-oriented national deve- 
lopment, Dr. Savimbi is 
increasingly seen as the media- 
tor who can bring together the 
three movements. 

But pressures in Angola and 
outside against such unity appear 
almost insuperable. Outside. 
Portugal fears “ Vietnamisation " 
of the conflict since Angola's 
future politics will have a 
decisive influence on southern 
Africa as a whole. The socialist 
block forming between Tanzania, 
Frelimo's Mozambique and Zam- 
bia. according to U.S. strategic 
thinking, should be “ balanced " 


working with Portugal to stop 
MPLA's advance across the terri- 
tory. 

Who finances whom to-day ? 
China has just received a top 
MPLA delegation, Holden 
Roberto has been to Arab States 
and Savimbi spends- considerable 
time canvassing African support. 
The U.S. has appointed its 
former Ambassador to Allende's 
Chile as Head of African Affairs 
in the State Department — 
vehemently opposed by the OAU 
— and its southern African am- 
bassadors have previous s imil ar 
Latin American experience. 

Inside Angola, the pressures 
are as fierce. FNLA is thought 
to be strong in the Northern 
Bakongo area from whence its 
leaders come, but Holden 
Roberto's last appearance in 
Angola has yet to be recorded; 
there are many who wonder if 


jci ining with FNLA, commands 
wide grassroots support in urban 
Angola. Its tribal basis also 
covers thinly-populated areas in 
the interior, but its main efforts 
have been in its small liberated 
areas and in towns where it has 
mobilised the people for the 
political struggle for socialism. 

It is impossible to estimate 
bow much these urban Angolans 
have been discouraged by the 
fierce FNLA-MPLA fighting and 
are transferring their support to 
Unita. The youngest of the 
three movements, its leaders are 
a mixture of pragmatists, 
Marxists and raiddle-of-tbe-road 
nationalists. Unita's trump card 
has proved to be the charismatic 
Jonas Savimbi whose original 
claim to fame as the single 
leader to have spent the war 
entirely inside Angola has been 
overtaken by his immediate 


popularity on the -hustings. As 
an Ovimbundu he can count on 
substantial support from this 
large tribe. He has also 
impressed African leaders as a 
man of compromise leading a 
party of peace. 

Portugal, with 24,000 soldiers 
anxious to come home, has bad 
frequent contacts with 
Tanzania's Julius Nyerere and 

Zambia’s Kenneth Kaunda and 
now understands and accepts 
Savimbi's role. But Is he strong 
enough to persuade Holden 
Roberto and Agoslinho Netn to 
stop their bitter mutual opposi- 
tion and join in a national 
political union? According to 
the Alvor independence agree 
ment signed with .Portugal in 
January, elections 'should take 
place before November 11 for a 
Constitution-writing Assembly. 
This appears impossible and 
unwise, with canvassing likely to 
lead to more intimidation and 
armed conflict. .The Kenya 
summit may well approve post- 
ponement of the elections- in 
favour of a. continuing parity 
transition government and 
possibly a parity three-move ment 
Assembly whose deputies would 
be appointed rather than -elected. 

The current transition Govern- 
ment is already .paralysed, by 
basic political and ' personal 
enmity between FNLA and 
MPLA. Civil war cannot bring 
true victory to eitber. Mean- 
while, the economy is approach- 
ing crisis point with coffee 
plantations Jikely to yield 40 per 
cent less than last year, the 
White exodus prompting urban 
Black unem'plpyment and the 
docks clogged partially as a 
result of night shift work ceasing 
for security reasons. 

Angola is in an impasse, 
Portugal is powerless to help 
and Africa is looking on with 
deep anxiety and apprehension. 


EEC may 
give $400m. 
to Portugal 

By Reginald Dale 

BRUSSELS, June 13. 
EEC FINANCIAL aid to Portu- 
gal could total as much as 
$400ra. in the coming months, 
if the Brussels Commission has 
its way. The money would be 
used to help the country out 
of its cunrenr economic crisis 
by promoting both foreign and 
local investment to Portuguese 
industry. 

The Commission, which drew 
up proposals for closer EEC 
links with Portugal earlier this 
week, will suggest that part of 
the S40flm.-worth “ immediate 
aid " should be provided from 
Community funds and the rest 
from the Nine's, national 
exchequers. The immediate 
aid operation would be fol- 
lowed later on by more per- 
manent aid arrangements 
under a new financial protocoL 
The Commission is not sug- 
gesting that any specific con- 
ditions should be attached to 
the EEC offer. But it has made 
It clear that the whole package 
would be based on the assump- 
tion that the Portuguese 
authorities intended lo uphold 
democracy and tinman rights. 


IMF, World Bank set up 
‘intermediate’ aid fund 


BY ROBERT MAUTHNER 


PARIS, June 13. 


US bank denies 
AT and T share 
manipulation 

By Jay Palmer 

NEW YORK June 13. 
MORGAN Stanley to-day 
: categorically denied that it had 
, ever manipulated the share price 
’ of American Telephone and 
Telegraph- Morgan’s announce- 
ment followed the news that two 
separate securities agencies were 
investigating complaints that 
the investment bank had forced 
up the price of AT and T shares 
to a level where outstanding 
warrants would be exercised. 

The complaints, which were 
spell out in yesterday's New 
York Times, stemmed from the 
“suspicious" movements in the 
AT and T price quote over tiie 
period immediately proceeding 
and following the expi r y date of 
the warrants. 

It bad been alleged tbat both 
the Securities and Exchange 
Commission and the New York 
Stock Exchange were looking 
into complaints that Morgan bad 
forced Me price momentarily 
higher by persuading clients to 
buy the shares and buying on its 
own account. 


Ian Smith 
ponders 
next move 


By Tony Hawkins 

SALISBURY, June 13. 
THE RHODESIAN Government 
was to-day considering its next 
move in the settlement dispute 
following Thursday's meeting 
when the Government and the 
African National Council were 
unable to reach agreement on 
venue for a constitutional con 
erence. 

There are several alternatives 
open to Mr. Smith, including 
the suggestion being attributed 


INDUSTRIALISED and oil pro- These new "intermediate” that the U.S. considered re- 
ducing countries to-day agreed to loans, to be raised on the inter- plenishment of the EDA’s funds a 
set up a new World Bank Fund, national capital market, will be more urgent matter It was clear. 

the aim nf which will he tn fin *nced by a special interest however, that the U.S. attitude 

the ami of which will be to subsi(Jy aC)COUnt tQ which n as welI as ^ of France, was 

* ow ‘ in i er ? st , 5 tota llDg nations, including Britain, closely connected with the 

SIbn. to needy developing nations Canada, Iran, Venezuela. Saudi failure here earlier this week of 
during a one-year period starting Arabia, Holland, Norway, IMF Ministers to reach agree- 

on July 1 this year. The decision Switzerland and the Gulf States ment on the disposal of the 

was taken at a meeting here of have already agreed to contribute Fund’s gold stock, 
the Joint IMF-World Bank some 5120m, Britain's contribu- Once a scheme is finally- 

Development Committee. uon will be between $10m. and worked out to finance iDteronig,^* l a ha j 

« 5KS pr . J he w i ne !fi • s *£ al,ed 51 iS: , . . subsidies by selling off some of conference learine it 

“ third window " lending scheme, This amount however, is the IMF’s gold, the problem ot l f? n J2? e A.S SSiJ XSw 

the World Bank will grant loans sufficient to finance loans up to providing the “Third Window”!* 0 . decl “ e whether 

to developing countries with an only 8500m., no more than half with sufficient funds should solve ) ° 
annual per capita income of the Fund's target and it was itself. This could however, take 
?200 and S375 at 4.5 per cent for significant that some of the major another six or "seven months, 

25 years, designed to come industrialised nations such as although there is an outside 
between the normal World Bank the U.S., West Germany, France chance tbat the IMF Interim 
rates of Sfi per cent and the and Japan have so far declined Committee might reach agree- 
very low interest charged by to participate, though one or two ment on the monetary reform 
the International Development of them may do so later. package on which it made such 

Agency, the World Bank’s soft The Americans argued that the slow progress thh week at its 

loan arm, on loans to the poorest new lending facility would not next meeting in Washington on 

nations. be acceptable to Congress and August 31. 


Paris bombs escalate Press strike 


BY RUPERT CORNWELL. 


PARIS, June 12. 


Political observers here see 
this more as a bluff— and one 
that the ANC, secure in the 
knowledge that the outside world 
sees i* as the representative 
body of Black opinion, would 
call — than anything else. Other 
options open to Mr. Smith 
involve encouragUg the ANC to 
hold its initial congress in the 
hope that Mr. Joshua Nkomo 
would be elected to the leader- 
ship in place of Bishop 
j Muzorewa. 

I Rhodesian 1 sources cling to the 
view that it would be possible to 
reach a negotiated agreement 
with an ANC led by Mr. Nkomo 
However. ANC sources were 


TWO BOMB blasts early to-day to establish a closed shop in the as proof that France is entering I admittin-j to-dav that th»» hishnn 
—in one of which a senior country’s printing industry, an "Italian" situation of indis-i had come out neainst the olanned 
journalist at the French. AFP escaped unhurt- criminate terrorism. !con«e?w?h?dSfor jW 

news agency was seriously But in the second M. Bernard Union representatives on the j 22 and that it is hifihlv imoro- 
injured — have transformed the Cabanes, a senior editor at AFP. paper, as well as M. Georges i bable that it will be held until 
running dispute at the “ Parisian was hit by the blast as he went Seguy the- head of the Com- 1 next month at the verv earliest 
Libert” newspaper into the to- the door of his flat in the munist controlled CGT, have des- 1 and perhaps not even then 
possible harbinger of a wave- of western suburb of Garches. cribed the attacks as "fascist I The other option opmi to Mr 
extremist violence in France. Wounded, in the stomach and provocation" designed to dis- 1 Smith would be to meet" the ANC 
As if to re-inforce these fears, legs, he is expected to remain on credit the union. The Interior a t a conference outside Rhodesia 
yesterday saw the fourth in a the critical list, though doctors Minister, M. Michel Poniatowski. j Mr. Smith’s main reason 
series of explosions in the stress no vital organ has been also doubts that they were the j wanting to avoid this it u 
French Basque country in the harmed. work of the printers’ union. ; appear, is the considerable 

far South West, just a day after The latter attack was however though he sinisterly likened them „r face that it would involve 
the suicide by self-immolation almost certainly a mistake. M. “ to the Leftist style.” ! The Rhodesian Government is 

of a young Leftist fanatic in Pau Cabanes is the exact namesake. Meanwhile. the Interior I stressing that it is independent 
aga^t the repression of Basques by extraordinary co-rowdence. of Minister is clearly losing - and that there is no case for the 
on the other side of the frontier one of the editors of the patience with the refusal of the conference to be held in anv 
by the Spanish police. Pansien Liberd, and this Spaniards to stop their dandes-l foreign country, including South 

The Paris Incidents, which afternoon the real M. Bernard tine activities against Basque ! Africa. The ANC have played 
have been disowned by those Cabanes claimed that he bad refugees in France. ! their cards well by stressinc 

directly involved, were both been continually harassed by In a radio broadcast this after- ' rbeir willingness to meet Mr 
nonetheless .dearly aimed at anonymous pbone calls over his noon, he accused organisations' Smith anvwhere in the world in- 
escalating the row surrounding paper’s plans to sack 300 working in parallel with the j eluding South Africa. 

.Salisbury was thick with 
rumour this afternoon that the 
South African Foreign Minister 
Dr. Muller had flown here to con- 
fer with Mr. Smith on the next 
move in the dispute, but 
Rhodesian government sources 
were unable to confirm or deny 
the reports. 


France’s second largest selling printers for economy reasons. Spanish police of being behind 
daily. In the first, M. Andrt Ber- So far no one has claimed res- the attacks. “ If the Spanish 
geron, leader of the Force ponsibility for the bombings, government tolerates such acts, 
Ouvriftre union that is defying which are already being seized then it is behaving in an un- 
the efforts of its larger CGT rival upon by some commentators here friendly fashion towards us.” 

Bums urges return to monetary reform 


BY MICHAEL VAN CIS 


AMSTERDAM, June 13. 


LAWSON HO YIELD 



(Current 
Estimated 
annual 
gross yield) 


iTRERD QUARTERiy PAYMENT 

* TTftdtgartsriy payment 2L490 payable15th June 1975. 

* Next'qy&rtaly payment 1 5th September 1975 lor unita . 
purctesedby 31st July, 1 9.75 

* Fund value now over E4% rre|lion~over 6000 unit holders 

* For yourguidance income units were recently, 

{■■■MW 1 

It -To: Lawsorf Securities Limited, 63 George Street J 
S Edihburgh EH2 2JG. Tel: 031-226 391 1 I 

nearosHdiavtotaBs of LAWSON MGH YIHJJ FDNDpfti fadftng E1M* ■ 

Name. 

Address. 


Application form -for units on page 3 


Presidents ‘not 
linked’ with 
CIA killings 

in his opinion tie time bad come since U1 comparison ! SE ,, ATE rWECTirlivinc If" 
to reopen discussions which had M the commodities they import. S^ATE ™yESTieAIORS have 


AN URGENT call to resume to-day by Dr. Arthur Bums, the policies. And ihev now claim 
talks on the reform.of the world chairman of the Board of Gover- that because of that inflation, 
monetary system was made hero nors of the U.S. Federal Reserve they are entitled to further price 

system. increases." 

He told a Press briefing on the Mr. Simon added that, more- 
final day of the International J? ver - the terms of trade of the 
monetary conference here that QPEC oil exports have risen five 


been abandoned after the oil 19S0. the export prices 

crisis and soaring inflation bad SLSrSlm rl ®* n 2J 

thrown many world economies “?J£ arison t0 tiieir ““P 011 
into disarray. “We should get thT tt'c 

that we’ve talked so much about ; “ 1 

...j ■ i„i n r,„ *d., mr* sufficient in energy ana to aeve* 

fridlrf 111 50 aUon ’ ® urns lop greater solidarity with other 

a ■ , • ..... consumer nations did not stem 

He therefore voiced criticism f rom a .desire to confront the 
at the Interim Committee’s OPEC or to block those coiw- 
monetary talks in Pons earlier tries' economic development, 
this week where the “ basic 

hld not been AEROSPATIALE 

At the same conference. U.S. T/1CC 
Treasury Secretary William L ' 713,5 . 

Simon described the OPEC Soclete NationaJe Industrielle 


countries’ attempt to justify new Aerospatiale, the State-run 
large-scale oil price rises this French partner in the Concorde 
autumn on an alleged 35 per aircraft and major French aero- 
cenL reduction in their purchas* space concern, has announced a 
ing power in 1974 as "sheer net loss of FrsR63Rm. for 1974 
demagoguery ” He added, how- against a loss of Frs.4S4.7 a year 
ever, that such price rise may be before. Sales amounted to 
possible so long as an effective Frs.4Rfidbn^ against Frs.3.6SSbn. 
energy programme was lacking, in 1973. an increase of 32 per 
He said: “In. effect, the oil cent. Exports increased more! been discussing piolp against 
producers have exacerbated than 39 per cent, to Frs.L637bti ., , Prime Minister Fidel Castro of 
worldwide inflaliou through their Aerospatiale said. Cuba. Reuter 


not found any evidence directly 
linking Presidents Kennedy, 
Eisenhower or Johnson with any 
plots by the Central Intelli- 
gence Agency (CIA) to murder 
foreign leaders. Senator . Frank 
Church said to-day. 

The Idaho Democrat, head of 
the special Senate committee in- 
vestigating U.S. intelligence- 
1 gathering agencies, said his 
punel was inevstigating possible 
plots hatched during the 
Johnson administration. It was 
previously believed the Senate 
inquiry-— the House of Repre. 
sensatives is conducting a simi- 
lar probe — centred on the latter 
part of the Administration of 
Dwight Eisenhower and that of 
John Kennedy. 

Senator Church was speaking 
to reporters after his panel be- 
gan questioning former CIA 
director Richard Helms, deputy 
bead of the Agency's clandestine 
operations section at the time 
the CIA was alleged 10 have 


M&G Guarantee d Bonus Bonds 



THE EQUIVALENT, FOR A BASIC-RATE TAXPAYER, OF 




Here is a new investment from M&G 
designed for investors who need a high, 
fixed income paid free of basic rate 
tax. plus a guaranteed return of capital 
at maturity- It makes an excellent 
home for your money in these times of 
general uncertainty and fluctuating 
interest rates. 

DEFINITION M&G Guaranteed Bonus 
Bonds are single-premium endowment assur- 
ance policies with guarauteed cash bonuses. 

They mature at 30th September. 1979. and 
incorporate a valuable conversion opt ion - 
CASH BONUSES Cash bonuses at the rate 
of S.O l .i per annum trill be paid each 3tith 
September, starting with an interim bonus 
of 2Vu at 30th September. 1975. on. applica- 
tions received before 30th June- These 
bonuses will be paid net of basic rate tax and 
are guaranteed throughout the period . 

CONVERSION OPTION _A.t maturity* (on 
30th September. 19791 you will have the 

option of ta king t he w hole of yoimm vestment 
out in cash or converting into one of M&G s 
existing Bond funds at a discount of 20‘7» of 
the. initial charge. This will be particularly 
attractive to any higher-rate taxpayer who is 
in a position to defer a sale until he is in a 
lower tax bracket— for example, on retire- 
ment. (See Taxation. I 

THE GUARANTEE You are guaranteed the 
return of your original investment when the 
Bonds mature- Further, you are guaranteed 
cash bonuses, at the rates quoted in this 
advertisement, each 30th September. This- 
guarantee is backed by the size, financial 
resources and reputation of the M&G Group. 

EARLY SURRENDER You may cash in your 
holding of Guaranteed Bonus Bonds at any 
time you choose. The amount yon would 
receive will depend on interest rates at 
the time. As a guide, under present condi- 
tions.you would receive 959b of your original 
investment. 

IF YOU DIE Should you die before your 
Bonds mature, your estate will be paid back 
the full amount of your original investment 
plus the appropriate proportion of the next 
annual bonus payment- 

TAXATION For those who pay tax at the 
baac rate then will be no further liability to tax. 

eithexon their capital or their cashbonuses. . , r 

This offer is not available tn residents of the Republic of Ireland. 

F ”orSj”fORM UMn-EDToFFER. 

A re mmdenNEiG must res er^tjteri^tffi\vrthdrawtteofi^al any tin^ Investors whose 


Those paying tax at higher rates are 
liable each year only on that amount of the 
bonus which exceeds S*.o . Higher-rate tax on 
the first 5 l .o per annum is payable only when 
the investment is ultimately encashed. If you 
choose to reinvest your money in another 
M&G Bond fund by exercising your con- 
version option at 30th September, 1979, no 
tax will be pavable at tbat time. 

HOWTO APPLY If you are between IS and 
70 years’ old and have at least &1.000 to 
invest, you should complete the proposal 
form below and send it, with your cheque 
made payable to M&G Trust (Assurance) 
Limited, to the address below. 

Successful applicants trill be sent a letter 
of acceptance within a few days of receipt oE 
their cheque and their policy will be sent as 
soon as possible afterwards. 

ACT BEFORE 30th JUNE Investors applying 
before 30th June, 1975. qualify for the full 
three months' interim cash bonus of £20 per 
£1.000 invested, on the first payment date of 
00th Se ptem ber. 1975. 

LIMITED OFFER The number of Bonds 
available is limi ted and all applications will 
be dealt with strictly in the order that they 
are received. Also, M&G must reserve -the 
right to withdraw or vary' the offer at any 
time, due to fluctuating interest rates for 
example. If you wish to invest in Guaranteed 
Bonus Bonds, you are urged to apply now-. 
Unsuccessful applications, and cheques, 
■will be returned as soon as possible. We 
regret that applications in joint names are 
not acceptable. 

ABOUT M&G M&G- are a leading City 
institution. They were the first to bring unit 
trusts to Britain, in 1931. and are still the 
only group whose funds are quoted on the 
Stock Exchange. They were pioneers in the 
field of equity-linked assurance, and are 
members of both the Life Offices Association 
and the Association of Unit Thist Managers. 

Today. M&G handle some £400 million 
for over 300,000 investors and savers. 

The information aniiaincd in Ibis advertisement is 
based ua our understanding of present revenue law and 
practice. Whilst trr believe our interpretation of current 
law and practice taberonveftrr cunnat beheld responsible 
for tire effects nf any future legislation or any change in 
interpretation or treatment Actual rights as between 
iueesturs and fire Company will be governed solely by the 
terms of the policies. 


PRB-I 


CD 


applications are accepted bde-re 30th June 1975, will receive afuil three months’ interim cash 
bonus of £20 per £1 .000 invested, on 30th September 1975. If you wish to invest in M&O's 
new Guaranteed Bonus Bonds, It is in your best interest to act NOW. 

To: M&G Trust (Assurance) limited. Three Quays, Tower Hill, 

London EGR 6BQ, Tel: 01-626 4588. blco: capitals plea^. goimlwljcations no™ccepted.> 


OFFICE USE 


POL 


INT/B 


MFc/MRS 
iSS 


FULL 

FORtNAMEia) 


SURNAME 


ADDRESS 


POSTCODE 


DATE OF BIRTH 


I wish to invest^ J {minimum £1,000andin multiples of £100: maximum 

£25X00) in M &G Guaranteed Bonus Bonds, and enclose my cheque for this amount, payable 
to MSG Trust (Assurance) Ltd. I declare that I am a resident of the United Kingdom and that 
the information that I have given is true. 


SIGNATURE 


DATE 


" Rcg.OKn.91/*> New Raid. Chefcit-ford CM2 OPT. 
Reg. in EngU/id No. 


UBS. 306 15 


Director* of M&GTr-iBt(A«surxnc«) Liiniited: E W.l P^UmaunUin|av».nr.irJ.C'.B.E.er.:i.l.t. Fa.rf.n,. 
CA(. Femi-5m,cv F. E. Hughej-Omtov* (Miming;. P. |. Lit er, W.A. T. Karciaree. iet reur> A. F vVca.-er. 



Be honest about 
your shares 


Have a look at a list of your shares and be honest with you rself- 
Are they the shares you would buy now? 

if they are, stay with them. If they're not, may we suggestyou 
exchange them, on advantageous terms, fora holding in a 
Barclays Unicorn unit trust? 

Many advantages 

The Share Exchange Plan saves time, trouble and money. 
Normally you save the. brokerage on the sale - Barclays Unicorn 
pay it. Remember too that unit trusts are favourably treated for 
capital gains tax. Most holders pay no capital gains tax at all. 
Professional management 

Today, however, the most important advantages are thatyou 
will be investing in a wide range of weil-chosen shares, under 
constant professional management - - 

You can choose from 14 Barclays Unicom unit trusts with the 
knowledge that this leading group manages funds of £250 million. 

Barclays Unicorn will normally accept for exchange your 
quoted shares provided each holding is worth £150 or more. To 
find out more about the Plan complete and post the coupon. 


To: Barclays Unicom Limited, Unicom House, 252 Romford 
Road. London E7 9JB or 35 Castle Street, Edinburgh EH23DS. 

Member oi the Association of Unit Trust Mamgars 

Please send me full details of the Barclays Unicom Share 

Exchange Plan. 


Name 


Address 



FU40S/SE 


I 

{ A fina ncialservice of the Barcla ys BankGroupJ 

7ha advenofiwm a pubttshed by Barclays Bank Trust Company UralteU, Exmnpinl Daatsr, on behalf of 8ardays Unicom Umrtod. 


Not apphcable loEka 
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A season of suspense at 
Stratford-on-Avon 


the tide 

ONE UP, ONE DOWN, aod ^ 
everything to play for. Another « 
dreadful figure for price iofla- 1 
rion— still accelerating, even < 
3 Tier allowing for the conse- i 
quences of the Budget — and a i 
further remarkable improve- : 
ment in the trade balance have 1 
written a paradoxical end to a l 
Vcek of growing aiarm and < 
dawning opportunity. The in- 1 
Ration figure was expected, but 1 
the trade figures were not. so l 
the markets closed with a re- 1 
co very of confidence in the { 
foreign exchanges and a steady- J 
ing of nerves in Government « 
stocks. It now seems consider- l 
ably more likely than it did I 
forty-eight hours ago that the I 
Government can eet through the i 
holiday weeks which the Chan- 
cellor has set aside to prepare < 
his “severe” measures. l 

The chances fnr such a policy i 
initiative have considerably im- I 
proved recently, and at a time i 
of strained nerves it is as well 
to check off the developments i 
now working in the Chancellor’s I 
favour. The improving trend in 1 
the trade balance has now- per- t 
sisted since January, and al- 1 
though tiie May figures no doubt 
represent a statistical oddity — 1 
month to month swings are 
normal — there is little room left i 
to doubt the underlying trend, i 
These are facts which speak ] 
louder than the earlier doubts < 
of the Bank for International < 
Settlements. i 

New relationship \ 

It is unhappily true that the < 
improvement is due to a fall ‘ 
in imports rather than a volume 1 
rise in exports, though exports J 
are holding up much better 1 
than in previous world trade 1 
recessions. The message, how- t 
ever, seems to echo lh3t of 1970- > 
1971: a sluggish home market « 
and a tight financial situation in « 
industry acts substantially and 1 
rapidly on the balance of pay- 
ments, aod to this extent home f 
demand is stabilised and domes- i 
tic employment protected. The r 
1972-73 expansion of domestic 1 
credit which largely leaked out ' 
into the balance of payments, r 
showed the opposite side of the 1 
same coin. f 

The importance of this new 1 
relationship for economic man- c 
azement can hardly be over- 1 
stated. It means that the social 3 
and political risks involved in ‘ 
deflating home demand are 1 
reduced. A policy designed to y 
cut real incomes, which is 8 
clearly essential if balance is * 
to be restored, should act c 
strongly on the balance of pay- c 
merits, and the result will be a i 
shift of resources rather than a s 
huge drop in the use of our c 
productive resources. It pro- r 


vides an opportunity for the 
sound methods which have long 
been in use in Germany and 
other countries where the same 
relationship bolds. The improve- 
ment also deflates the case long 
argued on the Left for run- 
ning away from our problems 
behind a barrier of import 
controls. The main danger is 
that the Left will now argue 
that with an improved trade 
halance. it is unnecessary to de- 
flate. Fortunately the 
Chancellor has always regarded 
an improved trade balance as 
an opportunity to restore 
balance at home. He must now 
push home his advantage: this 
part of his strategy remains 
reasonably on course. 

The same cannot, alas, be said 
of domestic inflation. Although 
there is a faint suggestion in the 
wholesale price figures pub- 
lished at the beginning of the 
week that the pace may be 
easing slightly, the Chancellor’s 
forecast that the rate would fall 
to one per cent, per month ( still 
far too high) after the Budget 
effects had worked through no 
longer seems plausible. 

Obvious truth 

The TUC now seems to have 
reached the point where it is 
ready to acknowledge what has 
long been obvious to everyone 
else — that lower inflation 
depends on lower wage settle- 
ments, and that the only issue, 
as the BIS baldly put it, is 
whether lower real wages will 
come about through lower 
claims or higher unemployment 
Had this truth sunk in a year 
ago. the rate of inflation and the 
likely level of unemployment 
would now be much lower than 
they are: but it is now to be 
hoped that a lesson taught by 
events will have a longer-lasting 
effect than restraint imposed 
fmm Whitehall. 

It is this growing mood of 
realism in the country which 
is the tide which the Govern- 
ment can now catch, if it is 
resolute. The test will come 
where up to now the Govern- 
ment has most signally Failed — 
the control of public expendi- 
ture and above all of wages in 
the public sector. It is now 
dear that some senior Ministers; 
understand this, as do their' 
advisers. What will appear first 
in the Government’s response to 
the threatened railway strike is 
whether the Cabinet as a whole., 
and the Prime Minister, stand; 
behind them. It is the last; 
chance for a Government which 
claims the support of the trade 
unions to prove that that 
support can be mobilised in the! 
cause of responsibility and; 
realism. 


Letters to the Editor 


Teachers 

From Mr. P. P. Wirksiced. 
end if r. E. A. Copeman. 

Sir. — Mrs. Finucanc f.tune 7) 
thinks “teachers are devoting 
themselves to doing enthusiastic- 
ally precisely what it is least 
valuable for them to attempt.” 
She supports this contention by 
suggesting “ research show* that 
the impact of school is negligible 
in comparison with that of the 
home." Research docs not show 
this. 

The research problem is to ex- 
plain differences in children's 
attainments. H'»inc backgrounds 
vary more than school back- 
grounds and this “explains 
more of the differences. The 
Plowden Report made this point 
in 1967 (para 98). 

Furthermore it is not so easy 
to separate ends and means. A 
child who learns the technical 
skills of rcadinz in an atmos- 
phere where reading is not 
enjoyed will soon let those skills 
a iron by. Creating a suitable en- 
vironment must be part of the 
teacher’s task. But Mrs. Finucane 
mav take comfort from the find- 
ing” nf the “Aims of Primary 
Education ” research that pri- 
mary teachers value skills very 
highly, despite what she has 
read. 

D. Wicksteed. 

Senior Lecturer in Education, 
Worcester College of Education. 

E. A. Copeman. 

Headmaster, Wamdon Junior 

School. . 

Worcester CnWoce of Education, 
ct a Hemrick Grove, 

Worcester. 


London Transport 

From The Deputy Chairman 
London Transport Pusengurt 
Committee. 

Sir.— As official spokesman far 
London Transport’s passengers, 
we would take exception to the 
implication in James Ensnr s 
article Juno 10. 1975 that London 
Transport's service frequencies 
are in some way too high. . 

The number of complaints 
reaching this committee make it 
abundantly clear that while the 
situation, particularly on the 
underground, has improved since 
£2 rear, »h« service* operated 
distinct from those time- 


tabled) by London Transport 
buses are still inadequate on 
many routes. 

Deployment of staff is a matter 
deserving continued attention by 
management and unions, but 
further reduction of service fre- 
quencies would, in our view, only 
stimulate the greater use of 
private transport and hence pro- 
voke demands for further public 
expenditure on meeting the 
voracious appetite of the private 
ear. 

I). J. H. Senior. 

London Transport PtU/sengers 
Committee. 

26. Old Queen Street. S.W.l. 

Life tenants 

From Mr. L. Thomas 

Sir. — While the Coats Patons' 
scrip issue in lieu of a final 
dividend may give some satisfac- 
tion to shareholders, consider the 
position of a life tenant of trust 
funds. It seems likely that 
strictly speaking in a trust the 
scrip issue will belong to capital 
not income and therefore 
trustees should consider selling 
their trust holding as soon as 
possible as they cannot compen- 
sate the life tenant without 
special powers. 

L. E. Thomas. 

63. Pine Walk, 

Canhalton. Surrey - 

No bonus 

From The Managing Director, 
Stock Market Analysis. 

Sir— There ran he few day to 
day topics more subject to mis- 
interpretation than stock market 
movements. For twenty years or 
sn I have observed how precisely 
the same arguments are trotted 
out to explain both rises and 
falls in share prices, depending 
on the market’s mood 

The latest example of this is a 
w idclv quoted rationalisation in 
several newspapers I including 
the Financial Times) that prices 
gained strength on talk of a 
rights issue by Glaxo. It always 
used to be held that rights issues 
led to. and resulted in lower 
share prices. 

While there arc many argu- 
ments about investments which 
cannot he proved either way. the 
righrs issue argument is one 
which can be. Indeed, it was your 
eminent journalist Harold win- 


T HE VIEW from the terra re 
appears unchanged: 
the same clockwork 
swans drifting on the same 
stretch of the River Avon. 
But inside the Royal Shake- 
speare Theatre, there is little 
of this calm as inflation takes its 
toll. According to a Rn> si 
Shakespeare Company spokes- 
man, the RSC. a major earner 
of foreign currency and an 
internation ally- famous national 
theatre company, has, unless 
solutions to its problems are 
found, until November 30 be- 
fore it collapses. *' At that date.” 
says the RSC, “the theatre com- 
pany will disintegrate.” 

The key to the RFC's 
troubles and its talk uf crisis 
is the Arts Council's current in- 
ability to increase its grant to 
the RSC by the extn £2'K).000 
the company say* it needs to 
finance even the austerity work 
programme it is now' pursuing. 
Unless the money is forthcom- 
ing. says the RSC. it will he 
forced to abandon the Aldwych, 
its London theatre, by Novem- 
ber 30, and retreat to its fast- 
ness in Stratford. 

In turn, without the prospect 
of transferring Stratford pro- 
ductions to the Aldwych, artists 
will find the offer of long, 
highly-specialised Stratfcrd 
seasons less attractive and will 
disperse, with a collapse of 
artistic ambition and standards 
resulting. 

Strangled by 
inflation 

What is happening to the 
RSC? It is being strangled by 
inflation and recession. In 1974- 
75 the theatre received a total 
subsidy of £744.000. For the 
current 12 months — simply by- 
repeating the economies of last 
year — the RSC would have re- 
quired an Arts Council grant of 
II. 04m. With savage new cuts 
it has trimmed its 1975-76 re- 
quirements to £884.000. without 
which, says the company, it will 
be unable t" survive intact. The 
Arts Council has offered 
£680.000, although it is search- 
ing for a formula which will 
help maintain the RSC in 
London. 

Sir Hugh Willatt. Secretary 
General of the Arts Council, 
said this week: “Talks are go- 
ine on. It is our hope that we 
will be able to offer the RSC 
a fairly substantial increase for 
1976-77— enough for it not to 
have to leave London this 
year.” However, as Sir Hush 
points out. the problems of the 
RSC have to be consi dered 
alongside those of the National 
Theatre and all the other 
artistic organisations the Coun- 
cil supports. 

The National’s current Arts 
Council grant is £900.000 for 
: operating at the Old Vic. while 
the Greater London Council is 
providing a further £300.000. 
However, estimates oF the total 
annual subsidv needed to under- 
write the National when it 
moves into its new South Bank 
theatre complex early next year 


cott who in a series of articles in 
the 1960s demonstrated that 
there is no such thing as a bonus 
from a rights issue or pre- 
ferential treatment for share- 
holders. The chairman or a board 
of directors cannot give away to 
shareholders what they already 
own. 

A person who takes up his 
rights owns exactly the *anie 
proportion of bis company after 
a rights issue as he did before. 
Hence the market price of his 
shares will, other things being 
equal, simpl;. adjust downwards 
in inverse proportion to the scale 
of the issue and the terms, if 
h? sells his righrs he will obtain, 
oiher things being equal, com- 
pensation equivalent to what he 
will lose in the lower price for 
his old shares when they so cx- 
rights. 

The so-called bonus elements 
in a rights Issue is a myth. The 
arguments for buying shares of 
a company making a rights issue 
remain basically the same as 
ever — what are the prospects and 
have these been discounted in the 
share price? 

N. J. E. Young. 

Stock Market Analysts. 

55. High Street. Esher. Surrey. 


Burglar alarms 

From Mr. E. Danger. 

Sir, — in your insurance 
column (June 2i. then- was a 
discussion of the problems that 
the police, and other parties, 
have with false alarms but I 
did not see any mention of the 
poor, unfortunate residents who 
have to put up with the noise 
from burglar alarm bells which 
have a habit of going off in the 
middle of the night and ringing 
for some hours. 

It does not seem to be gener- 
ally known that it is an offence— 
at least in the GLC area— for 
burglar alarm bells to ring for 
more than five minutes and. of 
course, residents have a right 
of recourse to the Courts 
although why they should have 
to pay for having their sleep 
disturbed escapes me. 

ft is all very well for the 
British Insurance Association to 
emphasise maintenance of alarm 
systems. I think it would be 
better employed ensuring that 
somebody was available to turn 
off alarms when they started to 


range upwards from £2ro., even 
if it uses only one of the throe 
new audiioria. Of this, the Arts 
Council will probably be asked 
to supply 75 per cent. 

The RFC's troubles, therefore, 
are not unique. In London, the 
Theatre Upstairs at the Royal 
Court will have to close in 
August for lack of funds while 
in the West End, commercial 
theatre managements, blud- 
geoned by inflation, are being 


'around a core of long-standing 
member artists. 

Savs the RSC: “The two- 
theatre (.Royal Shakespeare/ 
Aldwych) operation is 
fundamental to our policy. All 
our activities are energised by 
the vital cross-fertilisation 
between Stratford Shakespeare 
productions and the productions 
of new plays and other work 
from the past 100 years which 
are our special concern at the 


wide, RSC audiences exceeded 
lm. in all but two of the last 
10 years, while the average RSC 
nightly audience throughout the 
world in 1974-75 totalled 5,214. 
This includes attendances at its 
own three theatresjmd tours at 
home and abroadf In its own 
theatres since 1971, the average 
total audience for any perform- 
ing evening was 2,214—83 per 
cent: of capacity. (During this 
period the top seat prices al 
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Mr. William Wilkinson, the RSC's financial controller: “Costumes attract more nonsensical 

criticism than any other item.” 


forced to feed their audiences 
a subsistence-level diet of 
paper-thin comedies, simple- 
minded thrillers, tired revivals 
and skin shows. Adventure 
and experiment are dead. In 
the regions, the outlook is 
equally grim. 

Nonetheless, it is the RSC 
which has emerged as the first 
potential major arts casualty 
of this austere era. Already it 
has cut its productions this year 
from 30 to 20. given up its 
season at The Place in London, 
scrapped its permanent acting 
company at the Aldwych. 
switched from a repertoire sys- 
tem to a repertory one. and cut 
the number of Stratford pro- 
ductions from sis to four. “The 
only economy left to us now 
is to close at the Aldwych.'* 
it says. 

Before looking at the figures, 
it is worth looking at the RSC's 
policies. Since 1960 its Arts 
Council-approved policies have 
remained virtually unaltered. 
These have comprised reper- 
toire seasons at Stratford and 
in London, complemented by 
small-auditorium work; tours at 
home and abroad: films aod 
television: the World Theatre 
season at the Aldwych and the 
winter season at Stratford; and 
an ensemble company built 


ring. It is by no means unknown 
for barghrs to set off the alarm 
deliberately, wait until the police 
have inspected the premises and 
then clear the contents at their 
leisure. 

E. P. Danger. 

-to. Duke Streef. 

St. James's. S.W.l. 


Housewife' s choice 

From Mr. C. Fane. 

Sir.— If every housewife in 
Britain were to spend, say 5 per 
cent, more each week than her 
husband’s cross earnings before 
any lax deductions, the economic 
facts of life would soon reveal 
themselves with singular clarity. 

Yet we as a nation arc doing 
just this and gaily borrowing the 
difference from abroad as though 
the world owes us a living until 
next Domesday morning! 

What will happen to sterling 
“hen tb» music stops? 

Gerard Fane. 

Fcermg Place, Ketvedon, Essex. 

Giro loans 

Firm the General Manager 
Boston Trust and Savings. 

Sir. — As both existing users 
and potential competitors we 
have read with interest the an- 
nouncements of the proposed 
unsecured loan® for personal 
customers of Giro. These an- 
nouncements suggest that all 
contact will he by post and that 
no interviews will take place. 

IV-'th some three years' experi- 
ence of setting up a “ money- 
by-mail ** sen ice. we can guaran- 
tee that Giro will encounter 
an expensive introduction, con- 
siderable fraud attempts and 
difficult arrears situations neces- 
sitating home calls. Giro’s suc- 
cess v : ll largely depend on bow 
good its management 3nd person- 
ae] are in meeting these certain 
problems. 

In principle. w e have no objec- 
tion to competition, but it seems 
to us that independent finance 
companies will lose whatever 
happens If Giro is successful In 

this venture then we will lose 
some of our better customers: 
if it fails then we will pay more 
taxes or charges, 

Ac well :is disclosure of the 
“ true rate” and. without being 


Aldwych. The policy allows 
Shakespeare transfers to be 
seen regularly in London and, 
by creating work for two 
companies of actors, it makes 
possible the national and inter- 
national tours for which the 
RSC is renowned.” 

Theatrically 

depressing 

Similarly, says the company, 
its policy of repertoire seasons 
as opposed to repertory ones is 
vital to artistic standards. Under 
the former, a theatre company 
maintains a number of produc- 
tions on the books and plays 
them, ideally, in short, four- or 
five-night bursts. This keeps 
both the actors and the produc- 
tions fresh and offers the 
theatre-goer a chance to see two 
or three different plays within 
an eight- to 15-day cycle. Its 
drawback is that it is very costly 
— it involves frequent set 
changes, often at the week-end, 
and a large company of actors. 
Conversely, a repertory system 
involves only one play at a time, 
probably for a four- to six-weeks 
run: it is financially cheaper but 
theatrically depressing. 

Its policies, says the RSC. 
have been successful. World- 


too sanguine, can we expect that 
Giro will reveal (a) just how 
it handles its deferred income 
accounting, t b > how much it 
pays for its funds, fc) how it 
provides for its bad debt provi- 
sions ? The consumer credit 
branch of the Department of 
Prices and Consumer Protection 
will surely ensure that Govern- 
ment subsidised competition is 
going to be fair and short-term 
benefits of a low and (highly 
competitive) Interest rate are 
not going to be made up by 
lnng-tonn real losses. 

E. B. Borton. 

Boslon Trust aod Savings. 

52. High Street. Watford. Herts. 

Overmanning 

From The Director . 

Sheffield Poliitechnic Centre 
for Innovation and Productivity. 

Sir. — James Eosor (June 10) is 
quite right about Britain's over- 
manned State industries, but 
whal be didn’t say is that much 
of the privately owned sectors of 
industry are also grossly over- 
manned. For example, if we de- 
duct his British Leyland figures 
from the 1973 Census of Produc- 
tion data we find that the rest 
of the motor vehicle manufac- 
turing industry produced only 
£9.4S0 per head, a lower output 
than any of the European com- 
petitors listed except Fiat A 
similar calculation for ship- 
building shows a gross output 
per head of only £6,550. again 
lower than all the European 
organisations listed except Italy. 

Our analysis of the Census 
data shows that in 1973 only 10 
out of the 155 sectors covered 
showed a gross output per head 
of more than £20.000 and only 
another 30 sectors exceeded 
£10.000 per head. Of course, 
comparisons of gross output are 
fraught with danger and T sub- 
mit that it would be better to 
compare the oci output (sales 
less materials, elc^ adjusted for 
stock changes) which more truly 
represents the wealth created in 
terms of the value added to the 
materials by the processes of 
production. 

Overmanning is an emotional 
term but the only way we can 
enjoy a higher standard of living 
is to shift people our of the low 
productivity industries into the 
wealth-creating sectors that can 


Stratford and the Aldwych have 
moved from £2.20 and £1-90 
respectively four years ago to 
£3.50 and £3.10 now — average 
annual increases of 12 . 5 and 13 
per cent). 

The RSC is also, it maintains, 
a substantial foreign currency 
earner. Foreign viators to Strat- 
ford and the Aldwych spent 
approximately £27m. in the 
UJL last year tthe figure In- 
cludes food, hotels and travel), 
while the RSC’s own tours 
abroad in 1974-75 produced 
foreign currency earnings of 
51.63m. 

Apart from its Arts Council 
grant, the RSC’s costs are met 
from two other sources: the box 
office and casual income from 
films, television and foreign 
tours. In no year since 1963. 
says the company, has it been 
offered a grant equal to the dif- 
ference between estimated costs 
and estimated trading revenue. 
It has consistently subsidised it- 
self via film, television and tour 
earnings and by financing end- 
of year deficits from reserves 
which are now exhausted. 

The latest estimated figures 
available in Stratford look like 
this: total operating costs for 
the RSC (Including VAT) for 
1975-76 are put at £2 A3 1,378, 
of which U.K. box office re- 


venues will produce £1,422,117 
(61 per cent). The Arts Coun- 
cil's offer of £680,000 covers a 
further 29.2 per cent Only 
£25.000 is expected from Sims, 
television and tours, leaving a 
final deficit of £204,261, or S.7 
per cent, of total costs. 

Put. another. way, the amount 
of grant needed per pound of 
earned revenue this year is 81p 
compared with 27 p in 1971-72 
and 53p last year. The Arts 
Council has offered 46p. The 
amount of grant needed per seat 
sold* at the Stratford and Ald- 
wych theatres is £1.21: the com- 
pany has been offered 93p. 

So what about economies? Mr 
Bill Wilkinson, the RSC’s fin- 
ancial controller, is happy to 
escort one through the figures. 
To-day’s financial Instabilities, 
be says, began with the oil em- 
bargo of October, 1973, in res- 
ponse to which advance book- 
ings fell and costs began to 
rise. As a result, the RSC made 
immediate changes to its 1974- 
1975- plans. The steps included: 
a smaller-than-nonnal Stratford 
company; a bigher-than-usual 
proportion of classical work in 
the Aldwych repertoire; a 
greater proportion of transfers 
from Stratford to London (five 
out of six) and a maximum 
effort to arrange foreign tours 
with high earnings potential 
such as productions of Sher- 
lock Holmes, London Assurance, 
Love’s Labour's Lost and King 
Lear. 

As a result, RSC cost rises 
in 1974-75 were held at 13.8 
per cent compared with a gen- 
eral -inflation rate of nearly 20. 
However, things were getting 
worse. The U-K.’s industrial 
troubles, plus the oil surcharge, 
caused a sudden drop in visitors 
travelling to Stratford. Attend- 
ances fell both there and in Lon- 
don, and. although business 
picked up later on,' the end-of- 
season result was below pre- 
vious years' levels. 

Enormous 


prestige 


Food and hotel casts rose 
rapidly. Threshold pay in- 
creases were triggered off. The 
top Stratford seat price rose 
above £3. and resistance was 
felt at all price levels. Addition- 
ally, the economics of foreign 
touring changed Instantly, so 
that the fivemain 1974-75 tours 
produced enormous prestige but 
only limited financial benefit 

For 1975-76,. therefore, fur- 
•ther penal economies were de- 
vised. The Stratford repertoire 
has been limited to four pro- 
ductions. compared with '. a 
normal five or six — Henry IV 
parts I and II and Henry V (pro- 
duced with virtually the same 
set. costumes and props at a 
saving of around £60.000) and a 
revival of the Merry Wives of 
Windsor. 

At the Aldwych; a switch from 
repertoire to repertory has been 
made and the programme de- 
voted to short runs and trans- 
fers from Stratford, all with 
minimal production costs. 


Overall, the RSC claiw^ ^ 
have .pared costs to an irre- 
ducible minimum. Theatres are 
labour-intensive, and so wages 
and- health and insurance con- 
tributions this year will cost 
11.36m., 62.5 per cent of total 
expenditure. (The company has 
52 actors and actresses os the 
books at present, 39 of them in 
Stratford, and a total workforce 
of 460). 

Similar efforts have been 
made to control rigorously the 
sums . spent on production 
materials. According to the 
RSC: “It is widely but mis. 
takenly thought that the costs 
of production materials account 
for a high proportion of RSC ex- 
penditure. They do not. and 
despite the pressures of infla- 
tion, we actually reduced oar 
spending on production 
materials in both of the last two 
years, when they represented 
S.4 per cent, and 8 per cent of 
total costs respectively." 

During the past 12 months, 
the average cost of production 
materials has rocketed by more 
than 110 per cent Yet for 1975- 
76 the RSC plans to hold their 
cost in cash terms to aLout 10.6 
per cent of overall expenditure. 

Ermine and 
fine lace 

So how about costumes— die 
ermine and fine lace ? “ Cos- 
tumes attract more nonsensical 
criticism than any other item 
of expenditure,” says Mr. 
Wilkinson. “We've tried every- 
thing, anyway: plastic sprays 
and simulated velvet. Wear It a 
few times, though, and it begins 
to rot 

“ If because of cost considera- 
tions you’re already, using 
Brechtian settings and the 
barest of props, your only hope 
for theatrical authenticity may 
rest with the costumiers. Any- 
way, after our costumes have 
been used in Strafford, London 
and on tours abroad, we re-hlre 
them to other companies. They 
make a £5,000 profit” 

Is addition to its economies, 
the RSC. under Mr. Des Wilson, 
its director for public affairs, 
has .vividly sharpened up its 
marketing image, introduced 
the word “promotion ” into its 
vocabulary, revamped its 
members] lip scheme C it now has 
17,000 members paying I1J25 
each for pre-booking and 
discount facilities, and is ainun? 
for 50,000) and launched Jfl 
aggressive advertising cam- 
paign. 

By its own account, the Rqyil 
Shakespeare Company is now 
operating at an absolute peak of 
cost consciousness: but it needs 
more money. Not the £22m. 
which the city fathers give the 
Schiller Theatre in West Berlin, 
nor the £l.5ra. received by the 
Stats Theatre rn Bochum, in the 
Ruhr, nor the impressive 
amounts handed over to the 
Comedie Francaise or any of 
the other leading Continental 
State theatres, but just £834.000. 


earn foreign currency. The 
trouble is that peoplo-are reluc- 
tant to move, owing to lack of 
incentives, and they don’t know 
where to go, because the high 
productivity sectors have not 
been properly identified and 
publicised. If we can’t persuade 
them to move soon, they may- 
be obliged to move because of 
economic forces that no Govern- 
ment could possibly control. 

E. G. Wood. 

Sheffield Polytechnic Centre 
for Innovation and Productivity, 
Halfoidx House. 

16. Fitzalan Square. Sheffield. 

Rating system 

Froin Mr. J. Voyce. 

Sir. — Tbe Idea of local income 
tax to replace the present rating 
system is frequently rejected be- 
cause of the difficulty of adminis- 
tration. But would it be so diffi- 
cult in this computerised age ? 

The local authority to which 
any individual should contribute 
could be determined from the 
electoral roll. Each authority 
would have a computer code and 
every tax payer would have that 
code included in his income tax 
record. The total tax to be col- 
lected nation-wide to produce the 
same amount as Is now obtained 
from the rates could be calcu- 
lated. and the appropriate rate in 
the pound be added to the 
national income tax rate. 

A proportion, say half, of the 
t3x raised in this way could bn 
transferred h>- computer pro- 
gramme to the. respective local 
authorities, and the remainder 
to a fund controlled by the 
national authority. Councils 
from “poor" areas could have 
their income augmented from 
fhe central fund, while anv 
council could apply for a grant 
to finance a project which could 
not be met from its automatic 
income. 

By a system such as this a re- 
tired couple livins in their own 
family home would be relieved 
of paying rates oq the fictional 
letting rent of their home, while 
a family of waRe earners occupy- 
ing council subsidised propertv 
would contribute an equitable 
share towards tbe cost of the 
amenities they enjoy 
J. B. Voyce. 

39. Pearce Avenue. 

Parkstone. Poole, Dorset. 








Ll^oiled 

Unhurried Uncommon. 

They call it “Another Worldr A warm and 
leisurely world of pink?sand beaches and coral feefc; > 
otwindiDg lanes and 20 mph speed limits. 

Yet the tranquillity of Bermuda is a mere 
7 hours iromLondoh. It’s also perfectly placed for • 
stopovers on the way home from America- 
■ Rnd outmore about holidays and stopovers* - 
in Bermuda from'the Bermuda Department of 
Tourism, 58 Grosvenor Street, Loodba 

London WlX0jI>. Td:01-499.1777. J* '~v 


Toronto* Bostoti 


NewYorkfl 

\vashinqton 


^Bermuda- on the . ; 
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A bedtime story about British hotels 


BY ARTHUR SANDLES 


Anyone who may be wondering 
why Americans are feeling 
somewhat jaundiced about 
European lourism at the 
moment has only to look at the 
impact of inflation and currency 
fluctuations on Europe's hotel 
rates expressed in dollar terms. 
^ .the tost year the American 
visitor has seen the price of a 
hotel double room with bath at 
a first-class hotel rise by 35.9 
per. cent, in dollar terms in 
Stockholm, by 36.8 per cent, iu 
Paris, 29.4 por cent, in Geneva, 
and 21.7 per cent, in London. 
The London increase is now fall- 
ing back, of course, as the value 
of the pound diminishes: the 
British this week-end are 
struggling with a pound which 
has slipped below 9 French 
francs and which is being re- 
garded warily by foreign shops 
and banks. 

Bed occupancy 

For the British hotel business, 
however, it has been a swings 
and roundabouts situation, 
overall; and the accent is on 
that •' overall.'’ The hotels 
which rely heavily on Ameri can 
traffic have suffered very badly 
over the past year, even if the 
national averages are looking 
quite healthy. Just how -bad the 
position has been can be seen 
from the figures which came 
earlier this week from the Eng- 
lish Tourist Board. These 
showed that in the more expen- 
sive hotels (which the ETB 
defined as costing £7.50 a night 
or more) in London had suf- 
fered a nasty slip in bed occu- 
pancy over the past three years. 

London has traditionally had 
a much higher annual level of 
average bed occupancy com- 
pared with the rest of the 
country, particularly the highly 


seasonal seaside areas, but this 
has boen changing recently. In 
1972 tbe average first-class Lon- 
don hotel could expect to have 
an occupancy t?f 67 per cent, 
which meant that in the peak of 
the season it was almost im- 
possible to get a room. By 1973 
this had fallen to 62 per cent., 
and last year it dipped to 55 per 
cent. There is little doubt that 
at that level, and at current 
prices, this would mean that a 
large section of the hotel market 
has been running at a loss. 

The true effect of the loss of 
the American market can be 
seen once again from a look at 
the figures. Americans tend to 
use lie better, or at least more 
modern, hotels while Conti- 
nentals and locals prefer to shop 
around. In 1972 and 1973 both 
types of hotel looked for 
foreigners for 50 per cent of 
their custom. 

By last year a. gap had 
suddenly arisen. Average annual 
bed space occupancy in 'the 
lower-priced hotels rose sharply 
to 62 per cent.' of total custom, 
while in the more expensive 
hotels it dipped to 42 per cent 
To ferret out who was actually 
hurt in this debacle is rather 
more difficult, since hoteliers 
are not particularly keen to air 
their woes in public. From 
time to time, however, they are 
forced to. as the Savoy was a 
few months ago when chairman 
Sir Hugh Wontner had to report 
a loss. 

The point is that not only has 
there been a greater demand for 
lower priced accommodation, 
but also there has been a con- 
siderable wastage of hotels in 
this bracket -Many of them 
closed in the rush to conversion 
into flats three or four years 
ago, and others have dis- 


appeared simply because the 
owners could not keep pace with 
rates -increases and the cost of 
meeting' fire precaution require- 
ments. 
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Incentive 


The same is not true of the 
first-class hotel. There has been 
very little- loss of accommoda- 
tion at the upper. end of the 
market, and the result is that 
the additional rooms .provided 
as a result of the Hotels Incen- 
tives Scheme, which paid a 
grant of £1,000 for every new 
hotel room built, bare been a 
real gam to total bed-stock. In 
tbe absence of a similar growth 
in demand the position has 
become very bad for many 
hoteliers. There is good 
evidence to suggest that this 
problem has been most acute 
for older properties, new one- 
offs as opposed- to those which 
are members of chains,- and 
properties on tbe outskirts of 
the capital. 

The situation has hardly 
come as a surprise. Two or 
three years ago there were 
plenty of people in Britain 
suggesting that hotels would be 
going bust as frequently in 
1975 as -they were opening in 
1973. This, so far, has not 
proved to by the case, partly 
due to the fact that the pressure 
for an alternative use has, to a 
large extent, gone. There is 
now very little in the way of 
a profitable alternative for a 
hotel other than using it as a 
private hospital. But also the 
hotels have learned a great deal 
recently about the game of 
cutting costs and maximising 
such business as they have. 

No-one has been able to do 
very . much about widening 
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In dollar terras, American viators to London during the last year have seen tbe price of a 
double room at a 'first-class hotel rise by 21.7 per eent„ although this is now falling back as 

‘the value of the pound diminishes. 


margins. Consultants Cornwell. 
Greene. Bertram, Smith and 
Co., which monitors the Euro- 
pean hotel tariff scene carefully, 
suggests that in sterling terms 
the London first-class hotel 
average room rate (double with 
bath) has gone up by 15.6 per 
cent, over the past year, which 
many might think not particu- 
larly spectacular in this age of 
dramatic inflation. In local 
currency terms London hotel 
prices are rising much more 
slowly than in most of Europe, 
a clear indication of over-sup- 
ply. Other cities with such 
problems are also seeing 
hoteliers struggle: in Geneva 


and Munich hotels are having 
to cut rhe official tariffs in 
order to attract business. 

A look at provincial British 
hotels, however,, produces a 
different picture.- A double 
room in the West Midlands will, 
on average, cost 25 per cent, 
more than last year, and* in the 
south east, outside London, 20 
per cent. 

In many areas hoteliers have 
managed to keep their prices at 
least in pace with Inflation over 
the past 12 months, although 
whether they will be able to do 
so over the next three or four 
months is open to some doubt. 
The fact that they have been 


able to do this while at the 
same time maintaining their old 
occupancy levels shows that 
they are a good deal better off 
tban colleagues jn many other 
industries. As far as occupancy 
levels are concerned the aver- 
age British hotel is just as full 
now as it was two years ago. 
Last summer the seaside pro- 
perties had a bumper time, be- 
ing 86 per cent, full in August, 
the highest figure for three 
years. 

In fact, the whole hotel busi- 
ness bad a very good August, 
with bed occupancies in 
England being up by 5 per cent, 
on the previous year. 


There can be little doubt that 
this has helped some of those 
groups which turned their 
attention outside London and. 
at the time, were sometimes re- 
garded as foolish For doing so. 
Trust Houses Forte is slill busy 
filling in the gaps So its Post 
House circuit and is probably 
more relieved than ever that it 
chose to spend money in up- 
dating the Grosvenor House and 
other London properties ralher 
than investing in new ventures. 
The Ladbroke Group, too, 
turned its back on London and 
headed instead for the provi- 
cial cities. Its Dragonara 
hotels have stood up well as a 
result during ihe economic blast 
and a recent deal with the 
American Ramada Inn chain 
ought to help even more. 

Ramada is a little-known 
name in Britain but it is. in 
fact, in the big league of 
American hotel groups with 
Howard Johnsons and the 
daddy of them all. Holiday Inn. 
Perhaps Ramada saw the way 
in which Holiday Inn of Mem- 
phis had a sticky time trans- 
lating its U.S. ways to the Euro- 
pean life-style in making the 
deal with Ladbroke. Holiday 
Inn of Memphis has now 
handed over control of all its 
U.K. Inns to Commonwealth 
Holiday Inns of Canada, a large 
franchise holder which has done 
extremely well in the British 
market The Ladbroke-Ramada 
deal is largely a marketing one, 
giving Ladbroke an American 
sales arm which should now be 
considerably stronger, and 
giving Ramada a toe-bold in 
Europe which might have been 
expensive to acquire in bricks 
and mortar. 

But at the moment as far as 
foreign invaders are concerned, 
attention is firmly focused on 


Inter-Continental Hot-els and it* 
new property at Hyde Park 
Corner in- Lundon: On one of 
the most content urns sues in the 
capital, i be hotel has opened in 
liiLte criticism. It has, however, 
attracted some doubts as i<i 
whether there are enough 
people willing to pay £30 a 
nigbl or more for a twin room. 
Even a few months ago Inter- 
Continental was looking a bir 
concerned when this question 
was asked, but now there is a 
somewhat brighter air about the 
place as inflation starts to make 
£30 look much more reasonable 
than it once might have been. 

Average price 

The average price for double 
room with bath in one of the 
better hotels of London is some 
$32.57 at the moment iCGBS 
figure, dollar rates at cod- 
February!, which compares 
very favourably with those in 
many other European capital.-. 
A similar room will cost nearly 
$4S in Geneva, S44 in Paris. S39 
in Oslo and 537.33 in Dublin— 
Europe's four most expensive 
cities for hotel accommodation 
ot the generally acceptable "in- 
ternational'* type. 

Perhaps, then, there is some 
hope yet that the tourists will 
not turn thc-ir backs on Britain 
and, combined with the Britons 
who may be forced to look more 
to home in future, they might 
keep the hotel tTade at least 
ticking over until the tourist 
boom returns. And when will 
that be? Once again eyes arc 
turning to end-76. American 
election year and the time, per- 
haps, when Mr. Denis Healey 
will have produced the rabbit 
of a 50 per cent, cut in U.K. in- 
flation from his Treasury hat. 


LABOUR NEWS 


Elat rate pay plea 
backed by NALGO 


BY OUR LABOUR STAFF 

THE PLEA BY Mr. Jack Jones, 
Transport Workers' leader, that 
the social contract roust be 
changed to embody tbe principle 
of a flat rale increase to help 
tbe lower paid was supported 
yesterday by the 560.000-strong 
National and Local Government 
Officers* Association. 

NALGO. Britain's fourth 
largest union and the biggest in 
the white collar field, took its 
decision by a comfortable margin 
at the union's annual conference 
in Blackpool, against the firm 
advice of the executive, which 
did not want to be tied down. 

By a majority of nearly 55.000 
on a card vote, a motion was 
carried saying that next year’s 
salary , claim by the union 
should have " as a central 
feature a uniform flat rate in- 
crease sufficient at least to 
offset the effects of inflation." 

Lower paid 

This broadly fits in with the 
approach to the wages problem 
being pressed in tbe TUC General 
Council by Mr. Jones and Is 
aimed at helping lower paid 
workers, even if it interferes with 
differentials. 

The issue split down the middle 
a fast-growing union which caters 
for a very wide range oF workers, 
from teenage clerks earning just 
over £20 a week to top officials 
earning £120 a week. 


Mr. Sam Lomas, of Stoke-on- 
Trent, said that the much-vaunted 
social contract, far from helping 
the lower paid, bad done 
precisely the opposite. Unless 
unions were prepared to forget 
about differentials for a period, 
the situation of the lower paid 
would not be improved. 

Opposition to 'the flat rate idea 
came From Mr. Bill Gill, of the 
executive, who underlined' the 
importance of differentials to the 
higher paid and claimed th3t it 
would be idiotic and dangerous to 
decide a 1976 wages policy now. 

Wage freeze 

Delegates were warned, mean- 
while. of the need for a speedy 
conclusion to this year’s annual 
negotiations to avoid being 
caught in any wage freeze. 

The warning came from Ur. 
Fred Jex. chairman of the union’s 
local government committee, who 
will lead negotiations on Monday. 
Hfe hopes to win an improvement 
in the employers’ 21.7 per cent, 
offer to 400.000 local government 
staff. 

The conference overwhelm ingly 
accepted a motion urging the 
executive to seek a union shop 
for all employees in each of the 
Association's groups, and to 
launch a campaign instructing 
members not to work with non- 
union employees. 


EEC cuts British 
steel by only 4% 

BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


Pay excesses mean lost 
jobs, BBC staff told 


BY OUR LABOUR CORRESPONDENT 


THE BBC has told its staff that 
for every 1 per cent, pay rise 
above its budgeted figure for 
inflation. 250 staff jobs will dis- 
appear. 

The warning which was given 
in leaders or tbe Association of 
Broadcasting Staffs, which repre- 
sents most BBC sLaff. is relayed 
to members in the union’s 
journal. 

It came after the rejection of 
a 19 per cent. £2Sm. pay offer. 


together. with improved holidays 
and conditions, which the BBC 
estimates would add a further 
£Sm. to £10m. to the wages bill. 

The ABS, which is seeking in- 
creases of at least 30 per cent., 
is to bold meetings of members 
next week to consider the situa- 
tion. 

Tbe union said last night that 
it had no reason to doubt the 
BBC warning., which had been 
made informally. 


U.K. STEEL production should 
be running at only 4 per cent, 
below last year’s levels in the 
coming four months, compared 
with an average EEC cut of 15 
per cent, and a drop of more 
than 22 per cent, in West Ger- 
many. These are the guidelines 
contained in the Brussels Com- 
mission’s new steel programme 
for the June to September 
period, finally published here 
to-day after weeks of consulta- 
tions with Governments, the 
steel industry, consumers and 
trade unions. 

The “indicative targets” con- 
tained in the programme are 
not binding. Nevertheless, pro- 
ducers will be expected to con- 
form broadly to tbe Commis- 
sion’s figures if output is to be 
more closely matched to the cur- 
rent low levels of demand and 
the crisis in the industry over- 
come. 

Abnormally low 

In volume terms, the produc- 
tion figure forecast for the U.K. 
Is 7 -2m. tonnes, compared with 
7.5m. tonnes in Jnne-September 
last year. 

The main reason why the 
reduction suggested is so much 
less than for the other countries 
is that British production was 
already abnormally low last 
summer, mainly owing to the 
continuing effects of the three- 
day week. Real U.K. consump- 
tion of steel is put at 7.0ra. 
tonnes for the period in ques- 
tion, against 7.1m. tonnes last 
year. 

Tbe recommended 22.2 per 
cent, redaction in Germany 
(from- 17.87m. tonnes to 13.9m. 
tonnes) is the biggest for any of 
the Nine. The . Commission 


BRUSSELS. June 13 
suggests that Belgo-Luxembourg 
output should be down by 17.4 
per cent.- Dutch by 14.8 per cent 
and Italian by 14.6 per cent 
Frencb output should go down 
by 9.76 per cent, from 8.09m. 
tonnes to 7.3m. tonnes. 

Total production far nil nine 
countries should work out at 
42.Sm. tonnes, against 50.55m. 
tonnes last year, a drop of 15.33 

S er cent. Real consumption, 
owever, is likely to be no more 
than 37.05m. tonnes, in the Com 
mission’s view. 

Threat to jobs 

Earlier this week the Commis- 
sion said it was only the threat 
of unemployment that prevented 
it from recommending heavier 
production cats At To-day's 
meeting of the European Coal 
and Steel Community consulta- 
tive committee in Luxembourg, 
at which the figures were finally 
approved, the Commission was 
asked to. keep a continuing close 
watch on employment levels. 

The Commission said it would 
review the situation again in 
September, when the present pro- 
gramme comes to an end. 

Our Iminstria! staff writes: 
During 1974. U.K. steel produc- 
tion was seriously disrupted by 
industrial disputes — including 
the miners' strike— and short- 
ages of scrap so that output was 
16 per cent, down on the 
previous year at 22.4m. tonnes. 

Recent forecasts from the 
British Steel Corporation 
suggested that production might 
fail by a further 25 per cenL 
this year. Indeed, the May 
production figures, published 
yesterday. showed average 
weekly output 21.6 per cent, 
below the April level and 24.4 
per cent, down on May, 1974. 


‘Several hundred’ to lose jobs at ICL centre 


Demand for bank loans 
remains very sluggish 


Massey-Ferguson strike 
ended by slim majority 

~ BY OUR MIDLANDS CORRESPONDENT 

MORE THAN 3.000 Massey- show of hands. Then those for 
Ferguson Tractor workers y ester- and against were divided and ten 
day decided by a majority of tellers decided that tbe voting 
fewer than 50 to end their six- had been narrowly in favour of 
week pay strike. Normal produc- ending the strike, 
tion will be resumed from Mon- The stoppage has cost Massey- 
day at the Coventry plant. Ferguson about £lSin. in lost pro- 
The meeting voted after hear- duction. more than two-thirds of 
in* a report from stewards, who It for export, but the contain- 
had unanimously rejected man- ment of the increase to about 16 
agemcni's offer on Wednesday of per cent, means that it will be 
an extra 45p to bring the basic less financially onerous to honour 
increase to £6.45 and Vhe average the commitment to give parity to 
total, including restructuring, to 6,500 workers at the associated 
£7.89. Perkins Engines plant at Peter : 

It was impossible to tell which borough. The gap. however, ii 
way the verdict had gone from a still about £14. 

Ambulance pay protest 


BY OUR LABOUR STAFF 

AMBULANCE CREWS in Scot- 
land’s industrial belt, were 
handling only' accident cases and 
emergency illnesses yesterday 
because of a protest by super- 
visors at a proposed national pay 
structure which, they claim, will 
give them little or no earnings 
ini reuse. 

Hospitals were being advised 
to use taxis to . transport out- 


patients and discharge In- 
patients. 

Similar unofficial industrial 
action is reported from some 
parts of southern England. Lon- 
don ambulance officers are 
threatening imminent action. 

Informal, discussions are being 
held at the Department of 
Health to iron out complaints by 
many of the 2.700 officers in 
Britain. 


BY MICHAEL BLANDEN 

DEMAND FOR bank loans 
remains very sluggish, according 
to the latest figures published by 
the London clearing banks. 

In the five-week period to mVI- 
May. sterling advances by the 
London clearing bank groups to 
U.K. residents were virtually un- 
changed. showing a small drop 
of £4m. to £J4.77bn. Within the 
total, there is little sign of any 
significant recovery in tbe 
demand for borrowing by the 
industrial sector. 

In spite of the drop in interest 
rates this year, the signs are that 
the economic uncertainties — in- 
cluding the EEC referendum 
question in the period covered 
by these figures— continue to 
hold down companies' demand 
for' loans. 

The figures come against the 
background of this week's 
gloomy investment ^precasts 
from the Department of 
Industry. These showed that 
U.K manufacturing companies 
expected to invest 15 per cfcnt. 
less in new buildings, plant and 
machinery this year than last 
year/ . - 

The sharp downturn in invest- 
ment at “ a rate not previously 
experienced,” according to the 
Department has reflected partly 
concern over current and pros- 
pective inflation rates. 

At the same time, the demand 
for loans from the personal 
sector, where the banks have 
begun to encourage new 
borrowers, remains relatively 
slow. In spite of the jump in 
spending which preceded the 
rises in VAT on electrical goods 
in the latter half of April, the 
banks report that the rise in 
lending to the personal sector 
during the period was only 
relatively modest. 

The only borrowers which are 
taking substantially more from 


the bank s are the local authori- 
ties. In this sertor, sterling 
loans ros/. bv -£107m. to £Ibn. 
during the period. 

The slow demand for loans, 
coupled with a continued inflow 
tff deposits, has left the banks 
with ample fuids available for 
lending. In the past month, 
sterling deposits by U.K. resi- 
dents rose be another £49m. to 
£2L3bn. This rise, though 
smaller than the £2 20 m. gain in 
the previous month, came at a 
tun e when a fall would have 
been expected on seasonal 
grounds. 

The rise in deoosits. reflecting 
the continuing Exchequer 
delicti, has come over the past 
months inairh in current 
accounts, showing uo in the 
continued faster growth of the 
mnnev supplv on the narrower 
definition (Ml) then on the 
wider definition tMSi which 
Includes deposit accounts. 

The clearing hanks have also 
gained from a net repayment of 
£146m. nf sterling borrowings by 
other U.K. banks. The five 
London parent banks are Wt 
with a reserve asset ratio of 13.6 
per cent, against 13.3 per cent, 
in April and a minimum of 12.5 
per cent. 

The figures this mnnth have 
been presented in a somewhat 
abbreviated form as a result of 
Diaior chances beins made in the 
statistics being presented bv the 
banks. A comprehensive review 
of the figures over the past two 
years by the Bank of England 
and the commercial banks has 
produced a n**w system, incor- 
porating redefinitions of some 
items and changes in tbe presen- 
tation of the figures which w*11 
be reflected in a rev.- presenta- 
tion from next month nn. 
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BY CHRISTOPHER LORENZ 
SEVERAL HUNDRED people 
are to be made redundant by 
the closure of International Com- 
puters' development centre at 
Stevenage, Herts. The centre’s 
work is being transferred to 
ICL's other two development 
locations, at West Gorton, near 
Manchester, and Kidsgrove, 
Staffs. 

Of the 600 labour force at 
Stevenage, about 150 — tbe bulk 


of the engineers — will be offered 
a transfer to the other centres, 
according to ICL. The company 
hopes to place some of the 
remainder elsewhere in the 
organisation. But the transfer, 
which should be completed by 
tbe beginning of October, "will 
inevitably entail a substantial 
measure of redundancy,” ICL 
warned last night 
Tbe decision bad been made 


to ensure that the real return 
on the company's investment in 
research and development was 
fully maintained. 

The company would try to find 
alternative 'employment (by 
implication, both within and out- 
side ICL). the statement said. 
It would do its utmost to bring 
about the changes with the least 
possible disruption. 

Consultations bad begun there- 


fore with all who would be con- 
cerned, either directly or in- 
directly. These included staff 
likely to be involved, their trade 
union representatives and offi- 
cials. interested Government 
departments and local Members 
of Parliament. 

ICL's move is seen in the com- 
puter industry as the latest stage 
io a lengthy process of rationali- 
sation. 



The largest special selection of 
used Rolls-Royce and Bentley motor cars. 


Four-Door Salons 

197-1 (Nov. 1 Silver Shadow Saloon. Shell 
Grey with Beige hide. Electric sun roof. 
Pvecorded mileage: 700 £J.3,S50 

1974 (May 1 Stiver Shadow Saloon. WiUow 
Gold with Black hide- 

Recorded mileage: b.OOo £ 1 3.115(1 

J 973 ( J one 1 Silver Shadow Saloon. Peacock 
Blue with Tan hide. 

Recorded mileage: 3 fi.UllO £10.5011 

J 973 1 May 1 Bentley T Series Saloon. Larch 
Green with Green hide. 

Recorded miieage:'2ti.i)00. £9,750 

1972 (May) Silver Shadow Saloon. 
Caribbean Blue with Dark Blue Vinyl Roof 
and Dark Blue hide. 

Recorded mileage: 24 .uUO . £8.750 


ROLLS-ROYCE 


C-oachbuilt 

1974 (Nov.) Rolls-Royce Cornichc Two- 
Door Saloon by H. J. Mulliner. Park Ward. 
Caribbean Blue with Grey hide. 

Recorded mileage: 3,000 £17.500 

1972 (June) Bentley T Series Cornichc 
Convertible by H. J. Mulliner. Park Ward. 
Silver Mink with Off White Hood and 
Magnolia hide. 

Recorded mileage: 8,000 £13.750 

1974 (Sept.) Rolls-Royce Silver Shadow 
Long Wheelbase Saloon without Division. 
Dark Blue with Blue doth interior. 
Recorded mileage: 11,000 £13,500 


Coachbuilt 

1905 (Apr.) Rolls- Koyce Phantom V 
'louring Limousine by James Young. 
Midnight. Blue with Blue hide to the front 
and Blue clor h tot hr- rear. 

Recorded mileage: 36.UUO £12.950 

J%- (Mar.) Rolls-Royce Silver Cloud II 
Long Wheelbase Saloon with Division by 
Janies Young. Tudor Grey with Beige hide. 
Recorded mileage: 22.000 £9.950 

1971 (June! Rolls-Royce Cornicbe Two* 
Poor Saloon by H.J. Mulliner. Park Ward. 
Astrakhan with Beige Vinyl Roof and 
Beige hide. 

Recorded mileage: 33,000 £9.500 


currently require to purchase low mileage Silver Shadow and Corniche 

motorcars. 

Jack Barclay Limited, Established 1926, the world's largest distributors 
of Rolls-Royce and Bentley motor cars. Berkeley Square, London, WLTel: 01-629 7444 
A member of the Dutton-Forshaw Group. 
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DIVIDENDS ANNOUNCED 
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Grand Met. £ 1.42m. ahead in first half 


EXTERNAL SALES for the halt 
year to March 31, 19?5. of Grand 
Metropolitan expanded from 
£461. 33m. to £555. 97 m.. and pre-tax 
profit increased from £13.wm. to 
£15.ft!m.. after substantially 
higher interest charges of £27.«im., 
against £21.92m. 

Borrowings reached their peak 
towards the end of 1974. and it is 
estimated that if rates do not 
increase the interest charge for 
the second half should not exceed 
that for the first. For the year 
to September HO, 1974. pre-tax 
profit was 133.41m, after interest 
of £47.3r,m. 

As before, the interim dividend 
is 1.4p not per 50p share. On the 
basis of current profit estimates 
the directors would expect an 
increase in the final — l.S4p last 
year. 

They consider the half-year 
results to he ’’ very encouraginz " 
in the difficult economic circum- 
stances. 

Wines and spirits was the only 
sector not showing an increase in 
profits, mainly due lo a reduction 
in the export of vine.- - frnm 
Europe and delays in obtaining 
domestic price increases in 
Australia. Canada and the U.K. 
Price increases have recently 
come into effect in all those 
countries. 

It <lf rear 
1974- To 1373-74 
£1100 1000 

F.Ttprtial sale*- — 

Hotel*, entertainment, e'c. IJ7.WI isimuo 
M ilk and food I.-t.tci iiklxM 

Brnti'tnx and distribution 36.136 

Whies and spirits 107.1 «o sii.923 

R.-ftlns and catnins liT.wis sa.yji 

Total sales 555.047 4 UJZT 

Trad ms nrofli: — 

Hntw*. enu-riaiiinieni oi c. 17 .ins Jj. 474 
Milk and food 1 Vi: 4.132 

RnaiiK and disinOutiun .. V0I1 1*5.7 
V.'ilii* and spirits *.*•• S.SSi 


INDEX TO COMPANY HIGHLIGHTS 


Alpine Holdings 

16 

2 

Jngersol! Rand 

17 

8 

Arbor knot Latham Hldgs. 17 

A 

investment Trust 

17 

4 

Berkeley Hambro 

2D 

2 

Lee (Arthur) 

16 

4 

Bids & Deals 

17 

A 

London Interstate 

16 

1 

Bucknall (H.) 

17 

A 

Peacock Sasini 

16 

8 

Carrimore (A.) 

17 

8 

Pilkington Brothers 

16 

7 

Cropper (James) 

17 

3 

Teacher (Distillers) 

17 

1 

Dewhirst ((. J.) 

17 

5 

Trans-Oceanic Trust 

17 

5 

Dowgate & Gen. 

17 

2 

Uniflex 

17 

S 

Grand Metropolitan 

16 

1 

Wade (Charles) 

17 

6 

Hawtin 

20 

T 

Ward (Thos. W.) 

16 

7 

Headcrest 

17 

6 

Woodhead (Jonas) 

76 

3 

Highams 

16 

8 

Wh inspar ken 

17 

7 


i vi: 4. is: 

s.011 4*67 

s.ii'7 s.ssi 
r •:«> 2 4itf 


7.J01 6.619 

7. .161 3 ,1*9 


-Benin,; and earning ... . 7 'i 1 *! 2 4ft5 

Total trading profit . . 02.057 3SJ41 

Shan- associates ... I I® 1 “-s* 

Pirn'll before ini_ . IS.'-MT 35 *13 

l.oan **0'--k int r. tST 6.07*1 

mh-r Interest :i -'°9 17 .*51 

Profit before lar 15J2X 13.003 

U K. tax 4.3*1 3.565 

uviTWas 1.270 1.370 

Associates +'0 335 

TIM profit 7.071 S.riTO 

JlinnrlC* lots 100 *11 

Attnhmable 7.201 6.619 

Interim dividend: .. . 761 3.M 

•Loss. + Profits. :ACT util cost fl.S2d.OUO 
c El .669.0001. 

Comparative figures for brew- 
ing activities have, so far as 
possible, been adjusted tn reflect 
the reorganisation nr Watney and 
Truman fully effective on October 
1. 1974. 

The Royal Manhattan Kniel. 
New York, and Ihe V’andenheuve! 
Brewery. Brussels, were closed 
down during the period, but the 
relevant assets hate not yet been 
sold. Redundancy payments and 
certain other expenses following 
closure have been treated as 
extraordinary items, but these, 
with other extraordinary charges 
to profit and loss account nr 
reserves are approximately equal 
.to the extraordinary credits 
arising in the same period, it is 
stated. 

See Lex 


Provisions 
hit London 
Interstate 

Pre-tax profits of London Inter- 
state Bank, the consortium group, 
dropped from £282.961 to £47.388 
in the year to end-March. as a 
result of substantial provisions Tor 
•doubtful debts. 

The bank achieved a significant 
increase in its operating profits, 
up from £554. ISU to £S3I,459 
before the provision, interest on 
its subordinated debentures and 
tax. But £31)0.000 against doubtful 
debts has been set aside out of 
profits. 

. At the net level, profits are 
down to £15,129. and in view o£ 
uncertainties in international 
banking the bank has decided to 
'transfer £150.000 from its retained 
earnings Vo a reserve for con- 
tingencies. ■ 


The balance-sheet shows a drop 
in deposits from I59.7ni. to £39m.; 
bui (he bank has increased its 
medium-term loan portfolio from 
£20.9m. to £26.9m. The chairman. 
Mr. Ian Stoutzkcr (who has now 
been succeeded by Mr. Ben 
Barnes) draws attention to the 
bank's relative strength, its 
modest involvement in the diffi- 
cult areas of property and ship- 
ping finance, and the decision of 
the shareholders to convert their 
subordinated debentures into 
additional equity capil:*l. 

■Shareholders are now to be 
First National Bank of Atlanta. 
Hamburgische Landesbank, 
Indiana National Bank. Keyser 
Ullmann. Maryland National Bank 
and Mercantile Trust Company of 
5 l Louis. 

Setback at 
Alpine- 
no dividend 

GROUP TURNOVER for the ypar 
to .lanuary 26, 1975 of Alpine 
Holdings decreased from £10.09m. 
to XS.iVJm., and pre-tax profit con- 
tracted from £740.000 to £407.000. 
after f.lS.nOO. against £408.000 
for ihe first 24 weeks. 

Net laxed profit Tor the year 
came out at £122.000. against 
£.'L>'2,00u. subject lo extra- 
ordinary debits of £358.000 
(£46.000). and there is no divi- 
dend. compared with the previous 
year's total or 3.75p net. 

The chairman. Mr. A. J. Dyer, 
says he is confident that after 
this difficult year, the company 
has a sound base from which to 
move forward in profits once 
more. 

Since the end of the year 
group liquidity improved sub- 
stantially and the directors are 
satisfied that facilities are ade- 
quate to finance (he planned de- 
velopment of the continuing 
activities which show a satisfac- 
tory trading position in the first 
four months of the current year. 

The past years results reflect 
losses incurred in disconiinuina 
ihe home freezer— food delivery 
operations. Closure has been 
completed and figures presented 
inrludc foil provision for the 
actual losses suffered. . 

Also the directors have decided 
to discontinue the relaij partner- 
ship enterprise in France. Subject 
to necessary Government consents 
an agreement has been reached 
and full provision for the loss to 
be incurred has been made. 


on Lhe performance in the remain- 
ing divisions where resources are 
now concentrated, isolating the 
figure* for double glazing and 
aluminium windows, the major 
and continuing business, there 
was an increase in turnover to 
f 7.47m. (£4.44m.» with profits be- 
fore tax nl £764.000 (£490.000). 

Profit from continuing activities 
is struck after losses ilOfiO.*- 
omitted) in S3lly Ann Shops and 
frec/er maintenance division of 
156 i £70 profit) and other activi- 
ties. including initial losses and 
expenses of new product develop- 
ment. £31 (£2 profit). 

• comment 

Wf*h the tos*--makin2 freezer 
activities out of ihe way from 
August. Alpine has turned in a 
far mnre respectable second hnlf. 
Provisions already made for toe 
freezer side arc "evidently more 
rhan sufficient sn the slate should 
now have been wiped ciein: nnrf 
the remi'ining business of double 
glazing and window replacement 
stands to benefit from the current 
advertising campaign on energy- 
conservation. However, borrowing 
would naturally have suffered at 
the year-end although there are 
now some signs of an improve- 
ment But despite this step in 
the right direction the share*, at 
12 n (where the market capitalisa- 
tion is £1.2mi. will take some 
time to overcome lhe abortive 
move inlo freezers ami frn.-en 
food — the comnany is slid -nddled 
wiih a >mall retail chain. 


pressive performance, and the 
shares put on 5p to 76p where they 
yield 12.2 per cent. To a certain 
extent the lower demand from the 
car manufacturers was offset by 
the less affected commercial 
vehicle industry, but- it would 
sgem that price increases must 
have accounted for most of the 
gains. Nevertheless, exports did 
help with a much better perfor- 
mance— up 53 per cent, to £5.2m. 
last year— but it is hard to believe 
that Wood head can put in a repeat 
performance this time. Destock- 
ing by customers is certainly mak- 
ing itself felt on Woodhead's order 
books, and even though this is a 
temporary' factor the possibility, 
of a recovery in order levels looks 
remote in the light of current 
demand for motor vehicles. 

Arthur Lee 
first half 
downturn 

FIRST HALF (to March 31. 1975) 
turnover of Arthur Lee and Sons 
increased from £21. 19m. to 
£23.54m.. but pre-tax profit fell 
*harply from £l.49m_ to £0.36m. 
The profit figure for the year to 
September 30 1974 was £3.6am. 

Stated earnings per'12Jp share 
decreased from 2.37p to 0.42p. A 
same again interim dividend of 
0 35p net is declared, but the 
directors stress that the final 
i}.Q34p for 1973-74) will depend 
uoc-n the year's results and 
prospects for the forthcoming 
year. 

They report that trading in the 
maiority of operations (steel bars, 
strip wire and wire rope) is 
currently at a very depressed 
level. 

The half-year results are 
exclusive of stock profits esti- 
mator! to be running at the rate 
of £lm. pa. achieved last year, 
since ir is the normal practise to 
deal with these only at the year- 
end. 

Half year 
1973 2974 

row roon 

Turnover 23.X45 2J.1S7 



uniuinn w— ' 

BriL Cinematograph 


PflMngton Bros- 
Swan Ryan I 
Unifies Fun*. 




Date 

Corre- 

Total 

Total 

Current 

of 

spending 

for 

. last 

payment 

payment 

div. 

year 

year 


nil 

— 


2.0 

nil 

3.75 


4J2 

Aug. 

1 

432 

7.61 

7.01 

11B 

1.11 

— 


1.02 

LU 

1.02 


12 

July 

11 

0.88 

1.73 

1.4 

lilM1 

0.75 

• — 


0.92 

1.72 

1.8 


L34 

— 


1JH 

2.01 

2.04 

,3nL. 

1.4 

Oct. 

27 

1.4 

— 

324 


10(b) 

Aug. 

8 

17 

— 

32 


L6 

Aug. 

11 

16 

2.3 

23. 


30(c) 

— 

15 

22.38 

30 

22 J8 

.int. 

0.35 

July 

0.35 

— 

L38 

.int 

17(b) 

Aug. 

8 

34 • 

— 

81 


435(a) 

Sept. 

18 

3.88 

8.72 

7.31 

.inL 

0.63(d) 

— 


0.63 

— 

2.13 


1.06 

— 


LOfi 

1.06 

Lift 

.int 

1.22 

July 

1 

1.26 

— 

3.77 


3.94 

Aug. 

6 

3.5 

5.7 

523 


IUIQ. 'Tf. VVQIU ^ M u v.i | 

Jonas Woodhead 8.94 Aug. 6 3.3 5.7 5315 

Dividends shown pence per share net except where otherwise stated 
* Equivalent after allowing for scrip issue, ton capitai 
increased by rights and/or acquisition issues, (a) In rash or shires, 
(h) SA cents, (c) After Malaysian tax. (a) Gross throughout. 


Pilkington down 
by £20.3m. 


t rcOdit Manxllcbt 

Hr. Maxwell Joseph, chairman of Grand Metropolitan. 


UNIT TRUSTS 


Schlesinger 
American TIMS 
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I (WO 

OHIO 

Turnover 


in, m2 

Tradina profit* . ... 

677 

563 

?ion recurring debits 

67 

— 

Share associates 

M 

*57 

Trading 1 asm-si 



Profit before tux 

«7 

vm 

Taxation 


56* 

N'-l profit 

133 

S.iS 

Extraordinary debits 

■UK 


Net loss 

iw 

\-i« 

-Front ooniinount. 

activities. 

♦ Dis- 

continued activities. 

* Pro fit*. 



An encouraging picture emerges 


Jonas 

Woodhead 

advance 

AFTER RISING by' £265.000 tn 
£1.264.000 in the first half, taxable 
profits of vehicles susnension 
specialists. Jonas Woodhead and 
Sons, finished the year tn March 
31. 1075, ahead by DWJ.WO at 
£2 95m. Turnover expanded from 
£2.1.3m. to 132.5m. 

Earnings are show n to have 

risen from 17.$p to 21.1 p per 25|» 
share and the dividend is lifted 
from 5.245725P to the maximum 
permitted 5.69392P net with a 
final of 3.93717 p. 

19715 1*77 4 

I'rtHl a)00 

Group turnover 32.300 25.300 

Trjdinc profit 2.657 2.130 

Share avnciato* 93 217 

Profit before cue — 2.950 2J47 

To* 1.57fi i.nc 

Esrnrord. credit-: — l.te* 

Attributable lo member*... 1.374 Z-' 1 ** 

Interim dividend 113 H2 

Final proposed 2.7' 224 

Pref. dividend'. '•’» 13 

Retained 3S3 1.534 

• comment 

Considering that 70 per cent, of 
Woodhead's turnover is aimed at 
the automobile inrtusiry, sales and 
profits ahead by 281 per cent, and 
25 per c«nL respectively is an un- 


Results due next week 


Next week sees little let up in 
the flow of results from a wide 
range of major companies. Tale 
and Lyie heads a list including 
two major brewers, Whitbread 
and Arthur Guinness. Statements 
.are also expected from Tesco, 
English China Gays. J. Lyons and 
Compair. 

Against a background of un- 
precedented upheaval in world 
sugar market. Tale and Lyle’s 
pre-tax profits in September, 1974, 
jumped by £22.!)m. lo £4Q.Sm., 
before pension provisions of 
£9,7ni. By far the largest gain 
came from trading in sugar and 
molasses. The sugar price has 
recently collapsed but not before 
reaching a peak of £645 per ton 
in London, compared with £350 
at the end of September. Pre-tax 
profits of around £27m. (£142!m.) 
are expeerrd on Thursday, before 
any provision that may be mode 
against Paris sugar market 
Josses. 

The focus of cost pressures in 
the brewing indsutry has tended 
tn move away from production to 
lhe retail *ide. But while this 
helps margins at Arthur Guinness 
— p n>iax profits last year dropped 
h*‘ only 5 por cent, to £22. Bm.. 
despite The Dublin hrewery %irike 
_ there are doubts about its recent 


FINAL DIVIDENDS 

A.ndor*no Stf^UItl^ < ) , 

A'ktT-. Prodvrs (Hosiery* - 

P-diss of VorMn:re 

Rrinsti Steam Sp^cialries 

X. Brown invwni'nis 

h-ilmer * L«n>ti • Holdings • 

CjITvov — 

Cal tic's (HoW i 'tRSi 
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Clover Dainci* ••• _ _ 

Country and New Town Pnoperue? 

Cullens Stores 

Piotolcx Industries 

ppm Holdings 

pajijnl DoniJ9ter 4 Sons . 

F.lertnc * general !o»e$tmer» • • • 

deorsc Ever . • 

F. Kcrllcman mid sons ... 

• iEt Jmrniftffdual „ 

Thomas Hardman & Sons .. . - •• 

Jtargieases Group - 

psslemere LstatM 

House properly Co. of Lonaon 

Inciodort * LninhcPS 

Invcrgorduo Distillers t Holdings 

Land Suoinnos InresrnienJ Tr“t 

W-lliatn Lswivovc 

K R. LloH Holdings 

London and Non hero Secumieo 

J. Lyon3 

Mid'and Canlc Products 

Vorlhero Securities Tru*t ••• • - 

Mp^tcea Twenty-Eirtit Investment Tru-st .. 

r. Pniarson 4 

Will 1-1111 Pickles 

*■ in’- rMiifuu Triisi 

$£S£f ^ Ke'terwouafV lrt..5imer.i dm. 


U.K. volume performance and the 
impact of rising interest charges. 
However, price increases at home 
aud buoyancy in overseas markets 
should leave pre-tax profits in the 
I» , .m--£I0tn. range mo.im.i on 
Wednesday. Whitbread, on the 
other hand, whose interim pre- 
tax profits fell by 23 per cent, tn 
£ 12.3m.. may have put up a reason- 
able volume pcrformoiice. hut 
coit pressures could hold back the 
anticipated improvement in second 
half profits to leave pre-tax profits 
of £24im.~£25m. f£27.7m.) on Wed- 
nesday. 

Followine on from Tesco 's £2m. 
slip to £8.4m. at the interim stage 
the second half should have 
recovered somewhat to leave 
profits only slightly down In the 
latter part of the year. Costs 
have been soaring away, but it 
has been indicated that profit- 
ability has been improving, 
although a drastic recovery in 
margins is unlikeiv. The share 
price has been w eak of late which 
could indicate some poor market 
expectations, but pre-tax profits 
in the £22m. to £24m. range 
l£24]m. after losses on the since 

disposed of So cur re Mea/st cou/d 

emerge from Wednesday's 
prelim. 

The interim profit* from Eng- 

Drndi’nrt ipi» 

Aunnuw-*- Last This 


Ush China days on Thursday are 
thought likely to be a little bet- 
ter than the comparable period's 
£7.69m. However, that period was 
dogged by the three day week 
and bad weather, so a small im- 
provement would not be particu- 
larly impressive. Quarrying >nd 
building are obviously experienc- 
ing poor conditions. Meanwhile 
lower order* from the paper- 
makers are hitting clay demand, 
ami industry figures show Ui:*t 
china clay production was down 
9 per cent, during ihe period, 
which says a lot as EO'J accounts 
for 9(1 per cent, of U.K. produc- 
tion. 

The big Factor when looking 
at J. Lyons ii» the gearing. Ai the 
half-way stage pre-tax profits fell 
front £dm. lo £3.3m. after interest 
charges more than doubled to 
£S.7m. The preliminary announce- 
ment next Thursday could see 
annual profits of £6m. (£9.6m.t 
assuming interest charge.* of 
XlSm. <£ll.7ra.l. which is an un- 
certain figure at beM. The trading 
background meanwhile hu* been 
poor. Ice cream and soft drinks 
sales were hit by a poor -ummer. 
rea prarir* hate been affW-red by 
higher auction prices, and hotels 
and catering had problems. Stiii. 
overseas profits, particularly m 


Tn roarer 23.345 21.1S.7 

Share jswiiies 54 113 

Pre-La* profit .. . — ......... 358 1,485 

Taxation 233 761 

Shnoriii^s 74 41 

N.-i *wl.mcv 21 fill) 

No account has been taken of 
Jp-se*- susrained by ihe associate. 
Bugle Automotive Emission 
Systems, to which a receiver has 
h*»en 3 up* 'in ted. It is envisaged 
that its losses sustn inert during 
the current financial period are 
civered by provision already 
made. 

It js estimated that if the 
difference of opinion with the 
Price Commission had not 
occurred, group profit before tax 
for the half-year would have 
approximately doubled. 

• comment 

Arthur Lee's half-year results— 
a drop of three-quarters in pre-tax 
profits — certainly comes as some- 
thing of a shock but a maintained 
interim dividend lent support to 
the shares, which fell Up to 14?p 
last night, where the historic yield 
is 13 per cent. The problems stem 
from a sharp drop in strip output 

• overall group sales are only 10 
per cent, ahead) and delays In 
putting through price increases on 
wire products until the second 
quarter. At the same time, the 
groun is shouldering the costs of 
its £2m. investment programme 
of which the stainless strip project 
has not yet been completed. 
Stockholding has since fallen 
away, and second half prospects 
are poor, but the group's balance 
sheet was strong at the start of 
lhe year, with shareholders’ funds 
««f r'l2.9ni. suooorting net borrow- 
ings of £2.7m. It is doubtful 
whether stock profits running at 
over £lm.. would be available tn 
cover the cost or a maintained 
final dividend. 


the US. operations, should pro- 
vide some support for the group. 

Last year. Com pair's second 
half performance was strong 
enough To leave pre-tax prt’fifs 
slighily ahead at £6.1m.. after a 
mid-way decline of over a tenth. 
The firct half of the current year 
v ill compare with period of 
restricted working ?nd this, 
logether with a firm overseas per- 
formance, may help m offset the 
effects of declining UK. construc- 
tion and industrial compressor 
demand. Pre-tax profit of around 
£3m. are expected on Wednesday 
i£2.4ri.». 

Other features among our 
company list new week include 
the interim figures Trom Comet 
Radiovision on Monday, while 
Tuesday will see the interim 
statement from Westland Aircraft 
! historically no interim figures 
arc released). On Wednesday 
full year announcements are ex- 
pected from London & Northern 
Securities and F. H. Lloyd along 
with half year figures from Avon 
Rubber and Lind u* tries. Thurs- 
day .should nee the annual profits 
from Powell Duffrx-n and an 
interim statement from S. A TV. 
Berisrurri. while Turner Manu- 
facturing reveals the first half 
outcome on rridav. 
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Last. This 
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Ar.mjuncc- 
iri»n: 
doe 

H*nunor? Wednesday l lu* 3 4(4 2 6831 

Shaw ii Minn . . Wcdn^vlar " i- o »* 0 Tb 

Skctchlej .. ... Tuesday D™ :.jj7 ».# 

Tisco Stnr.-s *Ho!(ljnsi'* Wrdnerda? V 176 *1647 0.SS9 

Triples Fnundn s Group .... .. "'aosrta? l.U’J l.« 1.3 

t'orrman Holding . .. .. . W-dnrsday 14 2.8? t.< 

Warren T-.-« Koldiojs M»ndar 2 6 3 44S 2.2 

v.'esf Cumhcrtapl Si)k Mills Monday 0 49 i n-j (j* 

WesLOo I-hii.-ini'.vutjoals Tb*»r*day 0 Sft 1 ,;m 6.6 

WG.I. _ . Mor.dav 6 vjj !.7V> 0.836 

wmr oread w.un.'sijay 0J73* \$k oS 93 

Wot»vrtumoion 5t<*atn Laundry . .. .Monday — 0«4t — 

INTERIM DIVIDENDS 

AOkIo Mni-nvau GnM In-.esun-nf . . Mon-Ur 100 jj os 

Avon BubtxT . ... '.Vedn«.*day 2*1 ;.;3 

X. s- W. B*-ri?fort .... Th'irsda*' 7 25 .» 

Lard'd Mamta w-.-«Jr,,**djy 9 7 i.ij 

C0DI-t Rad.O’/ISriD icrvicc? .... . Monday lg4 1.24 

Corupair ..... . '\,-dn(£<r-r 1" 17*. 

.I.ann* U. D-nniS Wcdov**’;,}- n.n.i 014s 

Dop»<n Park InduMncs Th'irriay *> 54 r * ) *vjl 

Dundt.-.- <. t.ond'in Inv.-pinirnt T10M Thursday 1* 7 l.P 

Enaliah Chios Clays . . Tborv(a> 0 V-2 1.276 

Annur Ciolnness Son 4- Company W-Hr.csday t *n *..jm 

Leytand Paujt and Wallpaper Ft id a'* 0 919 3.1 

LMioastries ... w-.-tfp. .«day L108 t.63! 

Lonsdale t : .*.iv«-rsal Mcodas l.D-> 2 4<« 

Raeburn invesimeoi Tm Fridas L03 1 95 

TollwDachr 4 Cohhofd Bre.renes Vv'rdnrsday 0.557 2-Ui 

Turner Manu(a*::urios ... Frida.. 4.923 2 092 

United Spr.ru 4 Steel Groua Thur«J.*y n.42 6 6H 

Westland Aircrah To* *dny 0.SF6 j 40* 

wvybura Ensineeritu . Tucvday 2.5 3.153 
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Schlesinger Trust Managers is 
advertising the Ajnerica-i ‘ PMS ’ 
service this weekend, recommend- 
ing that people i.ivext 20 per cent, 
of their capital in the US. A. This 
is through the Trident American 
Growth Fund. The fund has the 
benefit of back-to-back Joan facili- 
ties and the managers are basic- 
ally optimistic about Wall Street. 
The 'PUIS' service is designed 
fur the Inrgcr investor of £4.000- 
£100.009 and includes detailed bi- 
monthly reports, portfolio valua- 
tions. and regular meetings with 
the investment managers. 

• comment 

The U.S.A. has not exactly con- 
formed lo the vision of “streets 
paved with gold ” for U.K. in- 
vestors over the past five years, 
but Schlesinger .American * PtMS ’ 
is not exactly putting this for- 
ward as its investment concept. 
What' the managers are saying, 
however, is that this is a good 
way fur the larger investor to 
have" an imprest in the U.S. mar- 
ket and— in view of the current 
level of the dollar premium- 
investment through a professional 
fund makes sense. 

Prospectus Page 26 

LAWSON HIGH 
YIELD 

Lawson Securities is advertising 
the Lawson High Yield Fond this 
week-end. yielding an estimated 
13.0 per cent, gross. The fund's 
portfolio is split as to 60 per cent, 
in high yielding equities and in- 
vestment trust income shares and 
40 per cent, in Preference shares. 
The minimum investment is £100 
and accumulation units are avail- 
able. Interest is paid quarterly 
instead of the usual form of 
twlce-yearly. 

o comment 

The Lawson High Yield Fund re- 
mains among the leaders of the 
high income trusts and has 
attractions lo investors whose 
prime requirement is income. The 
Preference share content of the 
portfolio provides hiuh income 
and stability, while the equity 
portion gives the fund the means 
of providing income growth. Hiqh 
yielding equity shares usually 
provide above average capital 
growth potential, so investors 
could benefit both ways. 

Prospectus Page 3 

M & G BONUS 

M t: G Trust (Assurance) is 
offering its new ill and G Guaran- 
teed Bonus Bund this week-end, 
enabling baric rare taxpayers the 
opportunity of securing a guaran- 
teed net inenme over four years 
or S per cent, per annum. Tricorne 
is paid annually on September 30. 
but the first payment is not due 
unlit 1076. But investors who 
apply by June 30 will receive a 
proportionate 2 per cent, payment 
in September this year. Higher 
rate taxpayers are liable to tax 
on income in excess of 5 per con:. 
The minimum investment is £1.0# 

At maturity on September fit). 
1979. the investor can have his 
original outlay returned or con- 
vert, on favourable terms, into 
one or M and G's bond funds. On 
death before maturity, the original 
outlay is returned together with 
the appropriate portion of lhe 
next income payment, but the 
surrender value will depend on 
interest rale levels at the time 
of cash-in. 

• comment 

The M and G Guaranteed Bonne 
Rond Is very similar to the now 
defunct guaranteed income bond 
in that it provides the investor 
with a guaranteed levpt of income 
over lhe investment period and 
the return of lhe investment at 
the end oF the period. The under- 
lying investment vehicle, however, 
is a single premium life assurance 
policy with guaranteed cash 
bonuses — Hie latter providing the 
inenme. The company has avoided 
the pilfali nf guaranteeing a 
generous level of surrender values. 
The investment has attractions for 
investors who wish to adopt a 
wait and sec attitude until they 
are certain that lhe market has 
settled down. 
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TARGET INTNL. 

The Target international Fond 
is being offered this week-end by 
the Target Trust Managers, with 
a minimum investment require- 
ment nf £200. The fund's invest- 
ment aim Is capital growth and it 
seeks this in the unrld-wide equity 
market. The spread at present is 
North America /SB per rent >: 
Europe t2S per cent.); Australia 


(20. per cent.!: Canada (8 per 
uenL) and the Far East (5 per 
cent.). The present estimated 
yield is 2.15 per cent, gross.- A 
share exchange scheme is- 
available. 

• comment 

The fund managers feel that It is 
sensible for investors to put part, 
of their portfolio in overseas 
investments and the Target Inter- 
national Fund offers investors the 
vehicle to do this. The fund has 
provided for foreign currency 
requirements by borrowing 
against sterling deposits thus 
largely avoidiug payment of the 
expensive investment dollar 
premium. The fund has not per- 
formed brilliantly against UK 
investment indices, but oversea^ 
investment should only be under- 
taken for the medium-to long- 
term. 

Prospectus Page 3 

UNICORN SHARE 
EXCHANGE 

Barclays Unicorn is advertis- 
ing its Share Exchange Scheme 
this week, emphasising the advan- 
tages of exchanging a portfolio 
of shares for units of Barclays 
Unicom investment trust. There 
are 14 . Barclays Unicom trusts 
with funds of £25 Dm. and normally 
investors save the brokerage on 
the sale of their shares when 
one rating through the exchange 
plan. 

• comment 

The Barclays Unicorn Share 
Exchange Scheme is one of the 
numerous share exchange 
schemes which have been gain- 
ing in popularity over the past 
year or two. If one decides to 
go into unit trusts and has an 
existing portfolio one can save 
on costs by going through this 
scheme 
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TYNDALL INTNL, 
EARNINGS 

The Tyndall International -Earn- 
ings Fund is on offer this week- 
end with a minimum application 
of £1.509. The advertisement Is 
linked with the share exchange 
scheme which offers Ordinary 
shareholders the opportunity to 
exchange their shares for units on 
advantageous terms. Since the 
launch last December the unit 
value of the trust has almost 
doubled aud the yield has halved. 
The fund is invested essentially 
in U.K. shares with “ overseas 
earnings.” 

• comment 

The problem with the Tyndall 
International Earnings Fund is 
that it is suffering from an 
embarrassment of success in the 
investment sphere. It was 
launched at the right time and 
has performed so well that one 
wonders whether there is any- 
thing more to go for and whether 
" high overseas ” U.K. shares still 
have much more to offer. This is 
a matter of judgment but one 
would guess that the Tyndall 
management would change its 
spots If it saw that the time was 
right 

Prospectus Pa,-e 3 

JASCOT COMPOUND 

Jscot Securities is advertising 
the J ascot Compound Fund this 
week-end, yielding an estimated 
10.9 per cent gross. The fund’s 
aim is capital growth and it 
achieves this hy Investing in high 
yielding equities. The minimum 
investment is £2fKJ and accumula- 
tion units .ire available. 

o comment 

The investment principle under- 
lying the Jasrot Compound Fund 
is that high yielding equity shares 
tend to be undervalued, hence the 
reason for (he high yield. There- 
fore, such shares provide above 
average capital growth prospects 
and J ascot offer this fund for 
capital conscious investors. How- 
ever, at IQJS per cent the yield 
does offer investors a high level 
of income with prospects of future 
growth; so investors can use the 
fund to hedge their bets. 
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NATWEST’S UNIT 
TRUST PLANS 

The National Westminster Bank 
said it had plans to launch new 
unit trusts in addition to ibe four 
which * are currently available. 
This will take place in the near 
future. The existing trusts 
amount collectively to £53m. 


PRE-TAX PROFITS of the 
Pilkington Brothers glass manu- 
facturing group have fallen by 
some £2D-3m. to £23.44m. for the 
year to March 31, 1975, compared 
with 1973-74, after being down 
£8.3 m. to £14. 56m. at halfway. 

Earnings, after-tax and before 
extraordinary items, are shown to 
have dropped from 34J3p to LL8p 
per £1 share for the year. A 
final dividend of &354p, in cash 
or shares, lifts the net total from 
7.93p to 8.71 7p — equal to 13.21p 
against 11.576p gross. 

Chairman, Sir Alastair POking- 
ton, explains that severely re- 
duced demand from the motor 
and building industries, coupled 
with inflation and the inability to 
increase prices sufficiently, 
brought a sharp decline in trad- 
ing profits, which slumped from 
£23.49m. to £7.44m.. 

While the year started quite 
well, the effect of these adverse 
factors was felt strongly later in 
the year, he says. 

In Australia, as reported at the 
end of the half year, the sudden 
drop in demand was particularly 
damaging. forcing temporary 
closure of the new float plant 
there — the plant is now manufac- 
turing again. In the U.K, results 
were also considerably affected 
by .the very low demand for 
colour television glassware, aggra- 
vated by high imports of com- 
pleted TV sets and tubes. 

Sir Alastair adds that among 
tbe bright spots,, demand for 
energy saving products increased 
and the Fibreglass Insulation 
EM vision had a good year. Confi- 
dence in continued growth . in 
demand for insulation products is 
reflected in the acquisition of 
Kitson's Insulations and In the 
decision to double existing capa- 
city for glass wool manufacture 
by building a new plant in South 
Wales. 

Licensing Income — £15-2 7 m. 
against £ 17.44m. — continued to 
provide a substantial cash Inflow. 
Despite a temporary reduction in 
total world sales of float glass tbe 
year's income la tbe second 
highest on record and this in- 
come *' will grow further." 

Capital emplcived increased to 
£310m. from £251m. last year. 
Rapid inflation has' a serious 
effect on working capital, the 
chairman points out— financing of 


stocks and work In progress aleu 
required an additional 

deferment of tax on the higju> r 
stock values in the UJC. j* 
u welcomed." 

He stresses that low geatitt» 
and the policy of charging 
increased cost erf replacing pi^ 
and buildings in the profit and 
Joss account have proved to be 
bf “great strength to our cash 
flow." 

Although some capital projects 
were cancelled and others re- 
phased, capital expenditure was 
nevertheless substantial at £36m. 
“We wiH continue to take the 
special investment opportunities 
which will help assure our future," 
Sir Alastair declared. 

The average numbers employed 
during the year were 33,600 
(32.300) but there has been a 
reduction in the last few months. 
Total wages and, salaries bill was 
£9L5m. (£75-3m->. 

On prospects, tbe chairman says 
"we are weathering the storm and 
remain confident about tbe future. 
There are indications that we may 
have reached the bottpm of the 
trough but it is not yet clear when 
demand will recover. We are mak- 
ing ready to take advantage of 
recovery when it conies." 
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M0 

flKO 

Outside sales* — 

M1.I5R 

228,711 

U.K. trading profit 

4.442 

11,47! 

Overseas 

3.060 

U.HI 

Total iradlnpt 

7.442 

2S.4M 

Licenatna Income 

15.389 

I7.« 

Share irf associates 

2.33S 

S*C 

tut. le&ff invest- Income 

1.980 

Si 

Profit 

23.09 

C.TB 

Taxation* 

16.180 

2LI2I 

Net profit .... 

7,151 

22. M 

Minority shareholders . 

Stfl 

L9S 

Balance 

7.5X3 

SJ.Ofi 

Extra ord. credits net ... 

— 

5)7 

Attributable 

T5Z3 

2 SM 

Interim dividend 

2.551 

2,371* 

Final proposed — 

2.820 

22G 

Retained profits 

2.352 

UM 


* U.K. com panics 1168. 47m. (H44.64m.) 
and overseas companies £97.060. 
rn09.34m.) leas to aronp member* 
n3. 78m. uBfi.Slm.i. t After depredation 
Of fixed useu £14.4901. I £12.0701.1. ctm- 
tribuilon to replacement f4.5Un. rfSJOnLi. 
and obsolescence — assets sold or scrapped 
£L6&m- t£L74m.) and set aside tor future 
ream . iLSSm. m.nn.1. * lndwUm 

deferred. comprises UJv, tUBm 
(£l£.96m. i and overseas £L9fim. ttiTBmA 
Relationship between profit and lax 
rhance affected by disallowance for tax 
purposes of cb arses for replacement and 
future obsolescence and by losses In 
certain subsidiaries. 

See l^x 


T. W. Ward expects 
same profit 


FIRST HALF (to March 31, 1975) 
turnover, of Thus. W. Ward 
expanded from £67.03m. to 
£94-47m., and pre-tax profit 
advanced from £3. 96m. to £4.1 Sm. 

The directors emphasise that it 
is essentia] that measures should 
be taken to reduce the rate of 
in Barton and restore confidence in 
Industry generally if the group la 
to maintain the growth it has 
achieved in recent years. How- 
ever, immediate prospects Indi- 
cate that despite the problems 
current year profits should be 
similar to the £7.93 m, for the year 
to September 30, 1974. 

Basic earnings per 25p share 
are shown at 5.lp (4^p) for the 
half year or 4.0p (4j3p) fully 
diluted. The Interim dividend is 
1.21875P net. against 1.25625p. 
Last year’s total was 3.7B875p. 



Hall year 


1975 

1974 


moo 

£000 

External turnover 

M.0M 

67,030 

Depreciation 

1.341 

B20 

Tradina profit 

4.753 

3.778 

Share associates 

703 

1.217 

Iron aod steel profit 

2.833 

2,533 

Coostrocuoo ladusUT 

1.550 

1.885 

HORltUTUia 

2)7 

•223 

Motor vehude — - 

450 

S28 

Industrial services 

412 

480 

Total profit 

S.463 

4.905 

Loan interest .. 

1.280 

1.037 

Profit before tax 

Am 

3.958 

Estimated tax 

2.178 

2,0*1 

Minority .. 

10 

€ 

Extraordinary debits 

-Dt 

74 

Attributable 

1.7*3 

1,793 

Dividends 

474 

483 

Retained 

1.319 

1J0S 

* Loss. 




The engineering division figures 
are encouraging, but Marsbali- 
Fowler star has problems and its 
future is a matter of grave con- 
cern. Benefits accruing from the 
recent reorganisation are being 
offset by increasing costs, the 
directors state. 

They point out that the in- 
creased loan interest charges re- 
flect the continuing problem of 

having to finance higher levels 

of working capital and also to 
invest m capita) projects designed 
to improve efficiency and pro- 
vide future profits. 

The 41 per cent, rise- in turn- 
over reflects principally both in- 
flation and the Increase in activity 
in many areas of the group, as 
well as comparison with a period 
which included three-day working. 

The construction industry divi- 
sion includes the cement, quarry^ 
ing find road surfacing interests 
which have been adversely 
affected ‘ by the reduction in 
public spending. The figures in- 
clude the appropriate proportion 
of interim results of Tunnel 
Holdings and Ribblesdale Cement 
for the sis months ended Sep- 
tember 30, 1974. when there were 
problems associated with the 
suspension of the “long-estab- 
lished and well-proved pricing 
arrangements of . .the cement 
industry” 

m comment 

Thos. Wr Ward's half time results 
are a rather miscJ bag with the 
main scrap and steel interest up 
some 11 per cent, a turn round 
in engineering but an 18 per cent, 
shortfall In construction: overall 
the pre-tax gain- is 6 per cent 
Interest charges have obviously 
been a . drag on thfr results and 
tnusLgo,/$onie way .in explaining 
the lower growth factor than that 
achieve* by - Geo. Cohen In scrap 


and steel interests, during fire 
same period. Indeed, borrowings 
at some £46m. against a year-end 
net worth of £34m. > must now be 
approaching the limiL Trading, 
however continues to improve 
with the associates due to chip in 
a sizeable increase and a main- 
tained high tonnage in scrap: bnt 
the shares at 51p, yteMinS 
pier cent must have one eye on 
tbe balance sheet 

Highams 
second half 
setback 

GROUP PROFITS, before ta*jd 
. textile manufacturers, High*®* 
decreased from £723,901 ftff » 
weeks to £630,405 for the SlweeC 
to March 22, 1975, after £39LOT. 
against £289,000. for the first®*": 
Turnover for the year expand** 
from £13,93 m. to £18.6m, * 

Stated earnings per 25p-a»ra 
fen from 6.«66p to 5.63p. A 
dividend of 1.5969p makes iusans 
again net total of 2.2969P.. , 
The directors say the s««® 
half, particularly from 3 anwj 
onwards, was very disappoint™; 
on account of a very sharp decro* 
in demand for the main prodfl““ 
Profits suffered from prestO" 
on margin*! due to inflation '0® 
depressed conditions botir.h®* 
and abroad. These conditions 
persist and to make any few*? 
would be “ very hazardous- 
Liquidity of tbe group j jg 
however, improved over t#*.** 

Courts ulds has a subSt?*^ 


interest in the company. ■ H 

*1974- IS 'WO** 

Group turnover 

Profit 1,097,483 w* 

Interest charaes 3J7-S tbJ* 

Profit before tax — ,«. SJiJ® '’153 

Taxation S'JS-. Una 

Net profit 3*L3J : igaf 

Dividends Ot.^7 ; 

•51 weeks. '• 

Peacock 
Sasini on | 
target ^ 

PROFIT BEFORE tax of 
Sasini Estates increased 
£4944)13 to a record KSV®, 
the year to September 30, 

At halfway the 
estimated that this 
be in the. region of 
said that attributable pu— 
would be ' in line with 


Dividend total was not eSPgg 
to be less than the ■ 8.4J3S^ g^!T 
(2 j331375p net) paid ® & 
At the net level d 1 ™*?-***. 
the year is 2.4B539P 
Stared earnings per share 
from 7.7p to SJBp- 1JJM &V* 

Turnover 

P«HW Prefix — 

Tax 

MliiorH.'-s — "SS.-.gfi 

Evtrenpl.' Debus .. . .Trtg 1 ]fi*r 

Retained •\ I , ll *"‘ 

T Credit- 


Fv- 





X; 
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Takeover bids and mergers 

1 . has produced ' lX * promised counter-bid for 
Sheffield Twist Drill and Steel following Government clearance 
fop both the Swedish SKF group’s £10.46m. cash offer for ST 
and, any Thorn offer. The SKF terms of 77jp per share carried 
the recommendation of the ST Board, but Thorn has pitched its 
offer at S5p cash for each Ordinary to value the equity at £11.48m. 
Both Thorn and SKF have been buying ST shares in the stock 
market and Thorn’s stake stands at some 74 per cent SKF 
yesterday announced that it owns 16.6 per cent of the shares 
and acceptances so far received for its offer, now extended to 
June 19. amount to a further 21.5 per cent 

Construction equipment group A. Gunn (Holdings) has 
Agreed to recommend, a shares and cash offer from Hewden -Stuart 
Plant, capitalising the former at some £3J2m. Members of the 
Gunn Board have irrevocably undertaken to accept in respect of 
their shareholdings, amounting to a third of the Gunn equity 
Another 24 per cent, is owned by United Dominions Trust 

Following the company’s announcement in mid-April that 
negotiations were being held with an unn am ed party— which 
might lead to an offer, Argentine. Southern .band has now 
reached agreement with Luxembourg-based Great Western 
Corporation on a cash bid from the latter at the previously 
intimated price of 60p per ASL share. The whole ASL share 
capital is thus valued at £2. 4m. 

. Ferguson Industrials Holdings has agreed to buy from Bank 
Bridge Group about 61 per cent, of the equity of engineering 
group Wright-Scifven at l?p a share and intends to bid at the 
same price for the outstanding shares. 

Mr. J. Grant has purchased a 46.5 per cent stake in Hanover 
Grand, hoteliers, caterers and coach operators, at 5p a share, and 
is offering the same amount for the remaining equity. An offer 
of £26 per share Is being made for Seafaam Harbour Dock (shares 
currently suspended at £5) by Tinllne Estates. 


Value of Price Value 

Company bid per Market before of bid 
bid for share k price k bid (£m*s)k 


Bidder 


Final 

Acc't’ce 

date 


PRELIMINARY RESULTS 


Argentine 60* 56 34 

Southern Land 

Bryanston Finance 7* 7 9 

Clifton lavs. 4i*d 64 M 

Cons. Commend. 26 27 34 

Consolidated '187 180 176 

Tin Smelters 

Court Hotels ■ 50“ S2£ 82 

CurzonlndL — 6 44 

Turner (Ben) — 6$ 6} 

Francis bids. 31 26 25 

Greening (N.) ' 23 25 16J 

Gunn (A) 60 55 59 

Hanover Grand 5*d 8 8 

Hellenic & ■ '48* ■ 47 36 

General Trust 

Leadenh all -String. 55*d ‘ 52 31 

Invests. 

Midland -Yorkshire 424d 422 275 

Scotia In vs. 17*d 174 20 


2.4* Gt Wstrs-Cpn. 3/7 

0^* AT. Smith 

. -Organisation — 
0.15*d Aries Hldgs. — 
Ktfblsiaw 

1.1 Invest. TSL" — 
7.3 AmaL Metal — 


Company 


Pre-tax profit 
Year to fflKW) 


Earnings* 
per share (p) 


Dividends* 
per share (p> 


L3* BSQ Secs. ■ — 

2.4e Agreed 

merger — 
1.S Eva fads. — 
5.3 ' Jobnsn. & Firth 

Brown - 26/6 

32 Hewden -Stuart — 
0.1 *d Mr. J. Grant — 
7j2* Hambros ' — 


0.6*d 

SJXl 

O.B*d 


20/6 


Brit. & Cmmwlth. 
Shipping 
Croda Inti. 
AlcoMetrop. 
Properties 
Tin line Ests. 
AdwestGrp. 


20/6 


2 A Myson Group .. — 


Seaham Harbour £26* £5J £5? 0.6* 

Sealed Motor . 40 41* 43 - 2 2 

Construction 

Sealed Motor . 44 41i 38 

Construction ' 

Sheffield Twist 85* 85 78 1L5* 

Sheffield Twist ! 77}* 85 39 10.5* 

Wright Bindley 60*d 59 45 0.6*d 

Wright-Scrivep 13 -d 13 13 0.5*d 

* AH cash offer, b Cash alternative, e Partial bid. d For capital 
not already held, e Combined market capitalisation. _ 

scheme is expected to become operative. . g Based on 13/6/75. 
k Based on 12/6/75. n Notional value. X At suspension. .T Bid. 


Thors Elect 

SKF 
Pen l os 


19/6 

30/6 


Ferguson lndl. — 

‘ ~d- d For capital 
f Date on which 


Scrip Issues 


Crosby Spring Interiors: One-for-one. 
Dartmouth Investments: One-for-eighL 
Guthrie Corporation: One-for-five. 
Tobenoll: One-for-ten. 


The Take-over Panel has ruled that a full-scale offer for 
London Tin should be made or procured by Haw Par and the _ _ , . . , . , , „ 

Malaysian Government’s Pernas Securities if the proposed Haw flffgrQ JQf 0Q|0 PIHGIIIOS 300 IfltrOClIJCtiOnS 
Par/ Pern as deal, which would result in Haw Par increasing its ' r 3 

stake in London Tin from just under 30 per cent, to slightly over 
50 per cent, goes through. 


Akroyd and Smithcrs: Introduction £2m. issued share capital in 
Ordinary 25p shares. 


Alpine Soft Drinks Mar. 29 
Amalgd. Indust Dec. 31 
Armttage Shanks Mar, 29 
Assoc. BriL Foods Mar. 29 
Atlantic Shipping Mar. 31 
A & C. Black Dec. 31 
J. Booth (Bolton) Mar. 31 
British Tar Mar. 3L 

Burnett & H'mshro Mar. 31 
'Carl css Cape I Mar. 31 
Century Oils Mar. 31 
Chambrln. PhJpps Mar. 31 
Chapman (BLhni.) Mar.31 
ChaiTingion Gdnr. Mar. 31 
Chloride Group Mar. 31 
George Cohen 600 Mar.31 
Crosby House . Dec. 31 
Crosby Spring Inis Mar. 31 
Dartmouth In vs. . Mar.31 
Electronic Rentals Alar. 31 
Fashion & General Mar. 31 
Fraser Ansbaeber Mar.31 
Gordon Johnson-S. Feb. 28 
N Greening & Sons Mar. 31 
Guthrie Corpn. Dec. 31 
Hambros Mar. 31 

Hawley -41 oodaH * Dec. 31 

C. HOI of Bristol Dec. 31 

Hill Samuel -Mar. 31 

InsersoQ Group Mar. 31 
Johnson IVfatthiey Mar.31 
Thomas Locker Mar. 31 
McNeill Group . Dec. 31 
M luster Assets Dec. 31 
Moontview Estates Mar.31 
NuL Carbonising Mar.31 
Northn. Gldsmths. Feb. 2S 
Ocean Wilsons Jan. 31 
Pauls & Whites Mar. 31 
Peeler-Hatters Icy Mar. 31 
Pc tbow Holdings Mar.31 
R. & J. Pullman Mar.31 
Rowlinsn. CStctns. Mar.,31 
Sa tigers Feb. 2S 

Scotcros Mar. 51 

Sena Sugar Ests. Dec. 31 
Streeters of Gdlmg Dec. 31 
Tobenoii Mar. 31 

Travis &- Arnold Feb. 2S 
Tunnel Holdings Mar.31 
URM Group Feb. 28 

UJt Optical Mar.31 

Valor Mar. SI 


505 (443) 

1,170 (UOt) 
1,799 1 3,877) 
45,516 (39,745) 
491 (435) 

181 - (169) 


142 

1,103 

1.09S 

2JS4 

1.009 


1102) 

(674) 

(890) 

(1,192) 

(657) 


10.7 

2.7 

5.3 

6.0 

14.6 

9.2 

5.6 

6.7 
13.3 

66 

7.0 

25 

36.1 


1,276 (1.S53) 
l40U (736) 

2,9 89 (3.497) 

16.227 (13.665) 

10.228 (5.687) 

325 (226) 

379 (210) 

240 1 182) 

6,517 (5,952) 

146 (128) 

463 (1204) 

352 (312) 

1,616 (931) 

9229 (8.782) 

3.096J (5.686) 

99L (44) — 

154L (274)L — 
5296J (6.233) 9J 

268 (255) 5.0 

17239(15200) 48.9 
1,804 0,060) 2.1 

(593 ) 9.S 

(2,889) 5.2 

(629) 6.1 

(1219)L 5.3 


536 

5443 

637 

L728 

453 

1,610 

2.S09 

8.527 

1821 


(308) 23.1 
(1.613* 16.8 
(2.468) 7.1 

(9.618) 17 j 
(1.06611! 17.0 


(9.5) 5.6 (52) 

(314) - 1.005 (T.02S) 
(11.7) 3.96 (6.245> 

1.539 (1.463/ 

14.6 (23.5) § 

2.995 (3.67a I 
1.3 
L34 


(5.5/ 

(13.4) 

(S3) 

(4.8) 

(10-3) 

(34) 

l4J)> 

(32> 

(1S.0) 


Company 


Year to 


-taxpr 

(£ 000 ) 


Earnings* Dividends* 
per share ip) per share (p) 


Vantona 

Mar. 29 

2.542 

(3.595) 

15.2 

(25.1) 

S5S3 

(3.01) 

Wocc Group 

D0&31 

45 

(104) 

1.4 

14.1) 

0.954 

1 u.sttt) 

J. O. Walker 

Dec. 31 

391 

(334) 

m 

(21.6) 

2^1 

(2.683) 

Warn ford Invests. 

Dec. 25 

1^71 

(993) 

6.3 

(5.7) 

3.96 

(3.6521 

Wheway Watson 

Mar. SO 

S50 

(515) 

3.1 

(15) 

0.331 

1 0.4S9 ) 


H.3S) 
(0-676) 
2.674 (2.463) 
0.751 ( 0.692 J 
1JH7 (1.788) 
1.741 (1.614) 
3.609 (3.324) 


INTERIM 

STATEMENTS 



Half-year Pre-tax 

Interim 

Company 

to ■ profit . 

dividends 51 


(1000) 

. per share ip) 


5.8 

(4.4) 

2.6 

(2.51) 

A. Aremmn 

Jan. 31 

304 

(234) 

0.620 

(0.617) 

105 

(9.7) 

5586 

(3.115) 

Bluemel Bros. 

Mar. 29 

121 

(551 

1J225 

(0.75) 

12.0 

16.6) 

3.062 

(2.82) 

BOCInternatJonaJ Mar. 31 

20,852 

(13J197) 

0.91 

(0.S16) 

26.4 

(21.7) 

S5 

(7.52) 

J. \V. Cameron 

Mar. 30 

906 

(78S) 

1215 

(0 93) 

5.6 

(1-9) 

0.967 

(0J»8ti) 

CG5B HWdinxs 

Mar.31 

IIS 

(77) 

0JS5 

(0.35) 

1.7 

H-3) 

0.67S 

(0.623) 

Elsoo & Robbins 

Mar. 31 

429 

.(495) 

1.0 

(0.0) 

5.U 

(5.0) 

1596 

(1.195) 

EMI 

Mar.31 

2.034a 

(2.5211 

— 

(— ) 

5.6 

(5lU) 

3.701 

(3.41) 

Harrisons &Crsf<L Dec. 31 

. 11,490 

l— ) 

12.013 

I— ) 

0.4 

(1.5) 

0.715 

10.761 

IntnL Computers 

Mar. 31 

7,081 

(5.814) 

— 

(-) 

05 

(85) 

1.5 

(1.445) 

Land &t Hse. Prpty. 

Mar. 31 

629 

(964) 

1.723 

(1.58) 

3.4 

(2.1) 

2.0 

(1.4) 

Lonrho 

Mar.31 

20.300 

(16,000) 

— 

<— > 

15.7 

(32.7) 

135 

(13.104) 

Scafleld Gentex 

Mar.31 

278L 

I65S) 

MI 

(1.873)7 

14.5 

(26.9) 

7.1 ’ 

(6.531) 

Tobacco Secs. TsL 

Apr. 30 . 

1.876 

(2.171) 

2.625 

(2.625) 


NU 

2.6 


(04) 
— (4.11) 

3.556 (3J274) 
1475 1 1-25) 
10226 19294) 
0.648 ( 0.595) 
2.619 (2.3*4) 
2.73 (2.522) 


(0.7) 

(-) 

( 11 . 1 ) 

(4.6) 

(423) 

0-3) 

(134) 

C3_5) 

(6.0V 
( — ) 

(16.2) 

(16.6) 

(7.6) 

( 19J2 ) 

(10.6)1! 5.0S5 (5 82)1 


(Figures in parentheses arc for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip Issue, t Gross. J Net. 
E Includes special payments. II For 15 months, a Third-quarter net 
Income (L) Loss 


1.0 

0.65 


(0.936) 

(NU) 


4.677 ( 4.245) 
2.126 (1.946) 
2.883 (2.G13) 
5.507 (5.071 


Rights Issues 


873 

(667) 

11.3 

M2.6) 

7.4S9f 

(6.615) 

421 

(294) 

GJ 

(4.6) 

IJS4 

(I.7T 

916 

(1,466) 

6.1 

112.4) 

4.S 

(4J5) 

601 

(521) 

5.0 

14.2) 

2417 

(2222) 

■LS41 

(1.035) 

22.0 

(7.0) 

Nil 

lit 3 sT 

439L (506/ 

— 

(6.2) 

0.5 

1 1 .98 1 

552 

(543) 

2.6 

(2.31 

0673 

(0.622) 

2.631 

(3.‘J12) 

14.0 

(20.6) 

2.S37- 

(2.60S) 

4,121 

(4.599) 

17.9 

(19.3) 

S.136 

(7.493) 

5.070 

(7.752) 

6.1 

(10.1) 

42 

(4.141) 

2.630 

(2J73) 

115 

(10 6) 

3.15 

(2-892) 

816 

(2,620) 

4.5 

(112) 

2.168 

(2.165) 


Barrow Hepburn Group: One-for-four at 23p each. 

BOG International: One-for-four at 46p each- 
Cark-ss Cape/ and Leonard: One-for-ihrec at 40p each. 

Century Oils: One-for-four ai 30 p each. 

Macfarlanc Group (Clansman): One-fer-nvo a l 25p each. 
Pegler-llattersley: One-for-Iive at 105p each. 

U.K. Optical and Industrial Holdings: One-for-four at 65p each. 
Unicorn Industries: One-for-four at 50p each. 

Wbeway Watson Holdings: Three-for-five at 5p each. 
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Teacher’s prospects sound 
in the long-term 


Arbuthnot Latham Holdings 


Whinsparken loss 


IN SPITE of the difficulties the to know that whisky stocks have roents to limit the liability on a extrordinary items of £598,000, of the current year, 
directors of Teacher (Distillers) a value at cost of £lL5m_ whereas major office development in Paris, compared with £712,000 in 1973- 
feel that over the long-term the two leading whisky brokers have They say they are not ahJe at 1974. 

prospects of the company are valued them on ' a' replacement present to ascertain to what The net dividend total is lifted 
sound chairman Mr. A K. Bergius basis at £23.5m. The stock relief extent if any. a provision shmtid from 7.01op to 7.BUp per O share, 
tells members. ■ provisions result in virtually no be made against the am ount by with a final recommendation of 

profit tor the scar ™r^ r adon bain* due on tbe , dep ^ n Dl Ne?pro £t of lha boott* *roup. 

ended January 31, 1975, reported profits f the y . might exceed the value of the after tax and transfers to inner 

May 28, advanced from £3_88m. to Capital expenditure of £3.am. secur jty received from St reserves out of which provision 
flitlm. and tbe dividend is main- during the two years ended Clements Estates (which owns has been made for diminution of 
Dined at S2l54p net " — — -** _ J * L 

Mr. Bergius . 

period was one of rising costs ana in wmssy — - ... n „ n prpssar» — — ... ^ 

ulted in a “significantly ” a companies, before loan interest fit of Lnlflex Furniture shows 

tx and minorities. little change at £310.000. against 
£364,000 to £266,000. £307,000, for the year ended 
extraordinary items are January 31. 1975. 


THE LESS satisfactory overall mg tbe total from 1.4p to 1.72 5 d two" major manufacturers in the Whinsparken Investments — t lie 

group result expected by Arbuth- net. ‘ U.IC. with the help of Swedish investment dealing concern 

not Latham Holdings for the year The l.44m. new shares will not consultants, had developed (ac- floated by Slater Walker in 1972 

to March 3L 1975, turns out to rank for the final dividend but tories specially engineered to and which has had its share Hat- 
tie a net attributable profit, before will rank pari passu in respect produce high-quality suits for -i n g suspended since February 


Profit held 
at Uniflex 
F urni ture 

*4p net January 31, 1975 together with ^^*"50 per cent, of Dowgate's value of assets, was slightly more 

points out that the an increased level of investment equity). than maintained at £486.000 AFTER AN advance from £93,041 

e of rising costs and in whisky stocks and excise duty. .. . . (£477,000) but that of the other to £123,403 at midway pre-tax pro- 


?i & S, Mr. Dewhirst said that 1974 — incurred a further loss in 
Dewhirst was one of those two. 1974 of £698400. before tax of 
The suits factory— at Pennyue/J, £7 04. compared with an £S6S.705 
Sunderland— was being extended deficit in the period September 
and additional production area 37, 1972, to December 31 1973 
would be in operation in the before a tax credit of £11,3«2. 
autumn, as planned. Meanwhile, — . . - .. . , . 

the company's factories making ^ 1SC a S n £ lalefil 


shirts and blouses “ have full 
production programmes,” said Mr. 
Dewhirst 


high 

mane; 

price 



Headcrest 

loss 


of Whin- 
sparken. whose main interests 
are associated with North Sea oil. 
The loss per share was 18p (22p) 
but the report reveals the com- 
pany has returned to profits. 

S.W. sold its Investment in the 
company in September. 1973. and 
the major shareholder now is Mr. 


Mr. Dean says it is intended -10 
apply for a re-listing of (he shares 
before Ibc end or 1975. Meeting. 
July 15, London EG. 

Ingersoll- 
Rand rises 
to £1.47m. 

AFTER interest more than 
doubled from £653.067 to £1-32 ni. 
taxable profit of compressed sir 
equipment manufacturers, Inger- 
soll-Rand Co. expanded from 
£1.04m to £1.47m. for 1974. 

The • Board has recommended 



Teacher’s Highland Cream 
down by 15 per cent 
chairman considers the 
dustry to be in an exceptional 
position and during the second 
half it was not possible to secure 
an increase in the UJL price on 
account. of the conditions set by 
the Price Commission. 

This had the effect of forcing 
an unrealistically low price in the 
U.K. market, the second largest 


were Meeting, Glasgow, on July 9 at 
The 11-30 pjjj. 
in- 


Dowgate & 
Gen. defers r 
Pref. dividend 


J. Cropper 
dividend below 
forecast 


Bukins Group 

Othor cuiupaniM 

Jnt. ptsable after tax rritef 

Net profit — ........ 

Extraordlnirp itoms - 

Balance. 

Pref. dividend 

Ord. interim 

Proposcd final — — . 

To contses. reserves — 

PAPER MANUFACTURERS, James Retained 

Cropper announces an improve- 
ment in taxable profit from 


4SS 

•JHS 

134 

sn 

87 

511 

IS 

W 

131 

150 

1.903 


47T 

3«U 

129 
712 
73 
737 

g| AnribuUble 

159 
100 
938 


TKrnorer 

Assoc, profit . — — 

Pre-Us profit 

T« 

Nel profit ............. 

Pre-acauisnion 


5.393 


510 

na 

127 

nil 

26 


Trans-Oceanic 

improvement 


cWu . AMIt( | Vt-nlf mn , u . - L mil „ « piuri 9 IUU 1 UI uiiiMiincu luaacs 

3.629 of £505 - 2 ' 16 ,efl the Q et Iq ss at 

3 considerable improvement and £295.866. compared with £581437 
307 that, given reasonable conditions. previous period . 

U ;; e nr S„;r d qU,C y " chairman. Mr. J. G. Dean. 

- T0 |P™ 6 *” ch „„ • comments in his statement that 

180 s S !u^ In/HiUIrprf the portfolio was substantially in- 

40op (earnings 3.94p) and diluted in sn e«-ial ximaiinnc 


Carrimore 
reduces loss 


at 3 15o (earnines 3 3^0) There •,«uaiw.m After all charges including 

with n sn whlth were not ™adily saleable depreciation of £72^65 
is no dindend compared with 0.5p in ^ extreme conditions prevail- £83.758 
net J3St year. 


The directors of Dowgate and £289,787 to £310,179 for the year 
individual market in the world, General Investment; the Invest- -jo March 30, 1975, after a rise from 

and Ibis in turn, prevented the in- ment and dealing company which £84,122 to £268,417 at halfway. J rjicf f fhrnn 

dustry from increasing export was run by Mr. Christopher . midway the Board said if A 1 V -' W1 

prices because too great a dis- Selmes, have stated that the Pre- fh 2r p vra . dracri,. change in The 4.527n oer share ne- 

parity, between home and export ference dividend due to be paid „ nditio os ibey would expert to dend recommended by Tbe The interim dividend is 1.05p &57fi? ,n * ry deb|ts 
prices «V>kc.Jt Wlbte ifor a V,K onjune 30 will have to be de- °^^ d cnd ofncMess rn^tm^ ^t Co%«5tion^? «t. « ^ ^ total ?1 £2? 


Turnorw 

Revenue before tax of Trans- ffiy 1 ? 1 ? * osa u- Kn y-- - 
Oceanic Trust advanced from " 

£258.600 to £368,200 for the six Tlx ZZ 

Tbe 4.527p per share net divi- months April 30, 1975. Wei loss 


wholesaler 
trade and 


to enter the export f erred, 
ship a brand into a Earlier tihs year. 


lifl] a ui i «i wwvuu w. .www ui,nuuni( nioi vvi|nniiuuii i«. - r _____ , _ r Profit. T Credits. — — — - " — f ■ — T — . - •- — — - - . 

__ _ . than the interim of 0.96S75p net the years to May L 1975, is was 5 *>P “ om B 1058 revenue 01 , provisions aeamn quoted investments company and its share dealing The company operates as manu- 

Mr. belmes . ... .. actim.ta £897.152. £74.137. investnipnu In assoctstos. £23.753. cnhsiHinrv have operated at a faeturers of trailers ear tranc- 


vested in special situations 

against 

Anthony Carrimore 

1974 1973 ! ng MThe losses ma y i* attri- reports a loss of £70.443 Tor the 

£ i buted to bad timing in appalling year to January 31, 1975, com- 

1,360.130 5.221 »2S market conditions," he says. pared with a £360.667 loss in ihe 
^'sse * 1 m^u T * ,e overdraft— £53.644 at the previous corresponding period. 
202037 *152.266 year end, compared with £767.262 Turnover advanced from £1.7m. 
45.155 33.006 previously — has been paid off, to £1.85m. 

isaco says Mr. Dean, and the company At half-way the reduction m 

toOASi now has adequate liquidity for its loss was from £80200 lo £40^37. 

foreseeable requirements. "The Again there is no dividend. 


market where regular sales are resigned from the Board and Bowever. there faas heen such a { ^ r e 

dependent on orderly handling reduced his shareholding to betow marked change m trading since for Uie current year, 

through an appointed agent. 10 per cent Dowgate, together December. 1974. that the Board the dirertors state ^ Rev([me . 

On account of these conditions, with . another Selmes company, now considers it prudent to . „„ g. —g tax *e.w» 00 ,* 

the comoanv was forced during CST Investments, are currently declare a final of O.rop. This r^earea by to w,o«,i Preft , ren ce aiv 10.500 10.500 

the perfod to trade with in- being investigated, by Department makes a Wta^of^TlSTSp against on Svi? m™ S3 


£74.137. investments » assodaies. £23.*m. subsidiary have operated at a facturers of trailers, car trans- 

l974 6 /??S^/74 p^“on 0 * M ^ amoirnXT res^-ci Profit during (he fir.st nve months portere lipping gear, steel and 
£ s of former subsidiary not required £20450 of 19i5 and are expected to con- alloy bodies, commercial vehicles. 
368.200 258.600 and aristas In associates £25.537 
142.000 86.400 


Trade inspectors appointed 1.79625p at . a cost of £27,500 increased dividends on invest 


sufficient margin to finance future of ----- . 

stocks and future investment, under Section 165 (b) of the 1948 (£28.*40). 

Bank loans rose from £5.7rn. to Companies Act Dowgate and After tax of £149,000 (£145,003) g** i l 
£10.5m. and interest paid on. this CSTs association stems from ^ ^ balance emerges at 

from £567.800 to £1.085,300. CSTs controversial £22.om- biff for £388479 compared with £171.784. 

He adds that the company has property company, Grendon Trust, Loan stock interest amounts to 

not, as yet. adopted inflation- in 1973. £27.000 (same) and £133,679 

based accountancy but are Explaining deferrment of the (£136,044) is carried to reserves, 
considering its introduction. As a dividend, the directors ref er t o Statement Page 23 

first step, he feels it is of interest recent events, including agree- Statement rage 


ments, and a substantial improve- ■ Alter 
meat in deposit interest arising ex ^ cnscs - 
iucxeased liquidity, the 
directors explain. 

Statement Page 20 


Interest md naana s e n i e ax 


Union Corporation Group 

The Grootvlei Proprietary Mines Limited 
Marlevale Consolidated Mines limited 

DECLARATION OF DIVIDENDS AND 
REDUCTION OF CAPITAL 

1 Dividends have been declared payable, and a return of capital, subject to con- 
firmation by the Court, will be made, to members registered In the books 
of the undermentioned companies at the close of business on 27th June, 1975. 

2 The dividends are payable in South African currency. Members with payment 
addresses in southern Africa will be paid from the Registered Office and the 
warrants will be drawn in Soueh African currency. Members with payment 
addresses elsewhere will be paid from the London Transfer Office and 
warrants will be drawn in United Kingdom currency: the date for determining 
the rate of exchange ac which South African currency will be converted into 
United Kingdom currency will be 15th July. 1975. Such members may. how- 
ever, elect to be paid, in South African currency? provided that any such 
request is received at either the Registered Office or the London Transfer 
Office on or before 27th June, 1975. Warrants will be posted From the 
Registered Office and London Transfer Office on or. about 7th August, 1975. 

3 T h e return of capital is payable in South African currency. Members with 
° payment addresses in southern Africa will be paid from the Registered Office 

and the warrants will be drawn in South African currency. Members with 
payment addresses elsewhere will be paid from -the London Transfer Office 
and the payment of the return of capital will, subject to the approval of the 
South African exchange control authorities, be nude in United States of 
America currency. The date for determining the rate of exchange at which 
South African currency will be converted Into United States of America 
currency will be 15th July. 1975. Warrants will be posted from the Registered 
Office and London Transfer Office on or about 7th August, 1975. 

A The registers of members of the companies will b« dosed from 30ch June 
** to 4th July, 1975 both days inclusive. 

e payment will be made subject to conditions which can be inspected at the 
a Registered Office or London Transfer Office of the companies. 


Company 

(each of which is incorporated 
in the Republic of South Afrlao) 

Capital Reduction 
per share/ unit - 
of stock 
(S.A. currency) 

The Grootvlei Proprietary Mines Limited. 

Maricvale Consolidated Mines Limited. 

10 cents 


Dividend 
per share/ unit 
of stock 
(S.A. currency) 


10 cents 
17 cents 


London Transfer Offices 
Granby House, 

95 Southwark Street, 
London SE1 OJA. ' . , 


London Secretaries 
L W. Humphries 
Princes House, 
95 Gresham Street, 
. London EC2V.7BS. 
13th June, 1975 


Rights issue 
by Bucknall 


I. J. Dewhirst 
advance 


Chas. Wade 
profit up 

Group turnover of Charles 
Wade and Co- iron .and steel 
stockholder and structural 
engineers, increased from £4.S5 di. 
to £5.84m. in the year to 
December 28, 1974, and net profit 
from £231.700 to 


tinue to do so throughout 1975," and road 
he adds. engineers. 


tankers and general 


ALTHOUGH the economic situa- 
tion made it impossible for Sir. advanced 
Alistair Dewhirst, chairman of £309.308: 

L J. Dewhirst, to forecast full However, in view of the need 

Reporting profits up from year results at the annual meet- to preserve liquidity, and with the 

£19.220 to £29,443 before tax oE "ins. he nonetheless foreshadowed uncertainties of the economic 
£9,696 (£5.446) for the year to half-year sales to July IS. 1975. situation, the directors are unable 

March 31, 1975, the directors of up from £2. 5m. to £3m, and pre- to recommend an Ordinary divi- 

BacknaO Trust also announce a lax profits up from £201,000 to dend as before. Stated ©amines 

three-for-two rights issue at 40p “close to £800,000." per share rose from 2.7p to S.6p. 

to raise some £546,00. The issue Referring to the recent state- The profit is struck after tax 
has been underwritten. roent by Sir Marcus Sleff, chair- of £124.500 (£1,747), Preference 

The final dividend is lip, lift- man of Marks St Spencer, that dividends takes £L225 (£3.062). 
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Bacal company 
sold 


wholly-owned subsidiary of Barnes 
Brothers). 

Net value of the assets acquired 
are not less than £12,000 and the 
attributable pre-tax profit for the 
year ending March 31, 1975 is not 
less than £3330. 


For 1973, Langfields made a pre- 
tax profit of £48,000. The. business 
•will be carried on as before but 
from within N. Brown's existing 
mail order premises. 

David Charles Construction has 

reached dgreement with Mr. G, A. METAL BOX IN 
MilnfeS, receiver and manager nf ttd a Mrr 
Bacal Contracting — part of the rlvAiv^-Xi 
Bacal Construction Group now in Metal Box, the packaging group, 
the hands of a receiver— for the has acquired for an undisclosed 

acquisition of Limeport. a sum Valer Flax, France, a manu- ^ L Doxford and Co, the 
recently-formed company which facturer of Plastic tubes w ho £ ^ co mm odity portfolio management 
on May 14 took over the majority turnover for 1974 was about company established last year, 
of Bacal’s contracts. Fre.lOm. has acquired 

Metal Box has not been involved Sr; 


M. L. DOXFORD 
PURCHASE 

ML L. Doxford and Co., 


Dependent upon the number of 


Commodity and 
Management — Com' 


Limeport clients, Charles wifi be packaging m Liirope oeiore- manages First Viking Trust 
in a position to offer employment T 11 ®, }° based in the Isle of Man and 

to some 250 Bacal employees and Jf* JSfSPSlJJjl?' investing primarily in conun 

will acquire additional tumoi-Cr h ranee and in other countries. As a result, Doxford 

in the construction field worth c a ve tia/ a itv become commodity advisers to 

some £6m. lAlIUJN jAIo WAil the First Viking Trust. 

The agreement with Charles Is The Board of Yatton Furniture 
in line with the aim of selling 52 id that, together with its finan- f- * P nRf\Sn!V 
Bacal companies as going con- c ial advisers, N. M. Rothschild and 
cams Jn an attempt to recoup Son, it was considering (he offer ACQUI5I11UIN 
investments and pay off out- from Stag Furniture Holdings but Contracts have been exchanged 
standing bills. that in the meantime it advised f w the acquisition of the 48.75 

A statement indicating how shareholder to take no action on peT cen t. of the capital of Hi-Way 
much creditors and shareholders the bid. Brakes and Tyre not already 

will be paid is expected to be owned by G. A. Robinson for 

issued next month. HAMLYN IN CJ.S, £32,500, satisfied by the issue of 


MM 


Ulal 

i«ue 

3 ^ 

« eD unc. 

Priv* 

15 

Itottm 



t 1 I 


Hamlyn Pu blishing Group has, 130.000 Ordinary shares. Robinson 
to contract, reached is satisfied that Hi-Way is now 


Bacal Construction’s shares 

were suspended in March and the —biect - - 

Receiver called in last month agreement 11 in '’principle for"*the trading profitably and that it will 
when It was disclosed that the acquisition of the A & W Promo- contribute materially to group 
company had debts of some £l8m. Corporation of New profits. The transaction is condi- 

York, which will work Closely tional upon approval of share- 
with Hamlyn for further develop- holders at_ an extraordinary gene- 
tneot and expansion in the U& ral meeting ‘ to be convened 

shortly. 

STAFLEX BUYS M ^ ftT ,ArTnni,i! 

SiaHex imenxationai anno unces ■ McCORQUODA Lfc 
(established in 1929), goodwill, that its wholly owned subsidiary, McCorquodale Incorporated, a 
trading name, stock and debtors Barnes .Brothers, has purchased subsidiary of MrCorquodale and 
of E. Langfield and Company, a from one of its directors, Mr. Co. has purchased 147,688 shares 
Manchester based private com- K. G. Barnes, S3J per cent of the of 'the Falconer Company of 
pany engaged wholly in export- capital of Hyndbnm Quality Baltimore, U.S., under an offer to 
ing consumer goods by mail Dyers and Finishers for 23,810 purchase all the shares not 
order, for a consideration, pay- shares of Staflex and the transfer already owned. McCorquodale 
able in rash during the first four of 24 per cent, of the capital of now has -30S.543 shares (approjfl- 
months of 1976, of £93,000. Precision Textile Products (a mately BS per cent). 


N. BROWN INVESTS. 
ACQUISITION 

N. Brown Investments’ mail 
order subsidiary, J. D. Williams 
Group, has acquired the business 
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1061a 1013« Utri-boutbem Water lift Prf. 198u_ 102id'— 1 

.101 ItjsiOOlg iNorak Hydro 9^ Bds.LiftS 8101* ....- 

123 | lot X. AilanUe be* - "- 7iS L'ni- 118 2 

111; 11 N. Surrey Water Kid Prf. 1900 UU 

ISAM lOu Ricknuiu»w,4iJi « Lxnnil(iD l«j^. pri. isiu_ 103 

166 122 JblcniKb Hitat wt 10S, C'.av. 1‘iia. Vi/SO 140 ! + 1 

4ii» bouibenri-'oi-Sea Lli >/BI - 44 ( ..... 

105 M >. Slaff». Watar 10% Pn. WKI 1031; - 1 ; 

t» 101 ISnltcm Uirtnrt W«#r lift, Pn. !»«.._ '101 — »■ 

66 6Slg Warwfokbbini 12(i% I/ckL SLk. I960 6412 

10 2 , Waterford liloM 1DJ Conv. Ciun. KeiL Prei.| 3pm ' ■*- 1 

90 SO IWiuUi (fiomli 12% u>nv. Unr ...... * 85 I 

87 67 i Yorks Cbem*. 124% Con r. Una 82 ! + 2 


“RIGHTS” OFFERS 


Stock 


I , I 

[L Icniug 
Price 

( r>+** 


r- 


P.P.B8/5 130/5 

on 



Aab A Ley...-...- i 127 


180/6 


Awodated Blaralb. 

8/8 lAJ—aatcd BnglneffriOK 

Hell /A.) - 

Hotel iJarquet) 


£0/5 


ii n 

13/6 

20/6 

11/7 

18/7 

6/6 

11/7 

50/5 

11/7 


Cadbury Scaeeppu 

(.ommerciai Bank of Australia 

Duport 

KlUutt Grp. (of Peterbonji 

Falfrtmigb 

Inuert keen...— 

Hawbina a. Tipton 

He«iair._ 

Unfoid flkUri 

llacartbys Phami 

Manbre a Uartno 

Martfballs tiniveraal - 


62 ...... 

•ISSa-rn ' - 1 

• 12pm' - 1 

243 imi 

■ 46 I- Ii, 

• 90 pm — b 

i 4|<n: — ij 
; 36 .'*4 

; 164 i*2 . 
! 245 I ♦ 7 • 

66 i — l 

31/10), + i 
158 , ...... 

60 ; 

121 +1 
118 •— 1 


- |Xnrak-Hydro> - |£26pm| 

. fi&i KeYngenu 1 £6oin! — 2ij 

17/7 Pnplenual Am ..I 17i.ni| ...... 

16/7 (KichanJ A lVall!nRU*a- — 60 —I 

— {Stabnu Oil A Gu UK _'..a6Opml + 60, 

2/6 Kimcm Kn/j 96 '+4 

11/6 ISua^Ullanoe. .... 415 |— 7 ; 

18/7 lUnlsed Biecniu — — ; 16pm 14 - 1 


RunmciaiioD oarr usoalb Ian day tor flraluw tree or stamp duty a Pisans 
once to public, b Pumres based on proopectus esUxmie. a Dividend rate paid oc 
payable 00 pan capital, cover based Ob dividend on fua capital. p” Pence 
unless otberwlse Indicated, b Forecast dividend: cover baaed on previous year's 
earnniKS. T Figures assumed, t Cover allows far conversion of spares not Dow 
ranking for dividends or ranking only for restrict dividends. “ Issued ay tender. 

Offered to balders of Ordinary shares as a ■* nataiu." W sm sjJr cents, f Rishts 
by way of eapUalireDoo. tt Teodor aHotment Dried. * Betarrwfored Xf Issued tn 
amnsetHn wttb reorBtnisaaon, mercer or rakonver. Jf. Im rod union 4 Issued id 
rornwr Prelersncn holdars. tAltoonen! letters tor fully-paid;. tProrifitanal or 
panly-iu]d allotment tetters, f With warrants. 




car sales 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK; June 13. 


A LATE RALLY got under way the week. Gain led losses by The American SE Market Value 0.-J2 to 2 j 9.»6. Golds. however, 
on Wall Street to-day. attributed RUMo-So.i. while Lite volume Index picked up 0.42 to S9.43, dropped 06 to 406.9S and Papers 
to improved car sales and a expanded 330.000 shares to 10.3m. reducing its loss on the week to eased 0.13 to 100.12. 
record decline in Manufacturing Early June sales of care were L26. 
and Trade Inventories in April, down fi.4 per cent from a year 
After shedding another 2.5i» to ago but up from the May period, Canada firm OTHER MARKETS 

S16.72, die Dow Jones Industrial and industry ofhci&Ls forecast ■ tll „ pri ' • 

Average rallied to 824.47. for a more gams in the weeks ahead. Canadian Stock MarRets turned 

net gain of 5.16 and reducing its The early decline reflected a ^ nn ^ trading yesterday. PARIS— Market extended its 

loss on the week to 13.17. The Press report that banks may lack The Industrial Shire Index rose josses, held down by high unem- 
XYSE All Common Jndc.\-. at the ability to provide sufficient 0.36 to IS5.2S. Base MelaL 018 to ployment figures, the failures of 
848.20, recouped 25 cents on the capital to meet loan needs of an 72.48. Western Gils 2.16 to 184.01. the MF Interim Committee to 


day but was still off 99 cents on economic rebound. 


Utilities 0.55 to 130.39 and Banks reach an agreement on Foreign 

Exchange, and the result of a poll 


U.S. STOCK INDICES 
STANDARD AND POORS 


MELBOURNE YIELDS 


NEW YORK 


DOW JONES AVERAGES 

Home! I'rnm- [n.l.ip L'ul- Trading 

CkwriBomK jort rolumet 


June in 

.. 1 - 


* Industrials SComoosUc 


Av'xeyield ini au, Julie 

Leading Si (w**.. 12 


3 unt! I 

1> ... - JlfiT.K :C4.47 7SL90 
13 .. , PF.oS ' 1*7.69 c 1V-? 1 c l.i- 1 



7.11 ; 7.03 

7.13 

On karnlmr'-w..^ 

13.67 13.49 

1 13.67 

SYDNEY ALL ORD. INDEX 


June 13 June 12, 

Hied i <o L. 

*7 157a 


3i ... - iro.21 

i-i ... -:i.y • i*e.?s ass. 12 

■> ... W.ut I 170.07 ESU-J 

* ... ST .Ml I70.it i'39.*4 
*■ . 67.it ief.it S«.l» 

• . Fi.£t 1 •=?-.. t i3i& 

...‘ fii.|4 . I*v..£t yiK. I J 

V ... 67.10 .•>«.- 1 


* 4'JTi ludiisirml. 

U I i In i.-s. _i Bails. 


+ MS Indusirlals, 30 


TOKYO NEW SE INDEX 

Base =200 January 4. 1983. 


... fH.Z2 ! lf-T.f n ? t;.?4 

1 - . fr, £$ . I yii.i-: . 

27 . J K7.CM 1 l*Jjm . : D:.ll 

C'. ..' 67>t 1ST..V 

2.? ' l*4.ci > SIT. 91 


U*.**! _ 

lo.’Mu 1973 Hjgi, 104.49 02.SB 370.13 374.32 ' 307.27 Ui6> 269.B6 iQ'l- 

W. Jio i :;.i» i:i.'iii 

logo . 1S73 Lw £{! Jj{ TOKYO NEW SE INDEX 

22.230 - 4r, ludiisirml. ♦423 Industrials, 30 Eas*=2CW January 4. 1963. 

Ul i l,,,,-S - -» Hails. 

STOCK AND BOND YIELDS ^0? l **_ J"" W \ 

Juh.' 12 Jun- 4 Juno 12 327.08 327.63 ,33 2.96i22>l' 266. i* 1 ! 1 /" I- 
SU.-7'J 197i I'lTi 1074 

inij. i»nl ' i--i*l n>- ... " r.04 ."..Ti 

2 i..:. fcd.urri n. r.niun .. 11.02 ii. is 1 L 2 B HONG KONG INDEX • 


I June 15 ' June 12 H,;n 13io . U 1 * l*i 


showing a steep drop in the 
Government’s popularity. 

Ail sectors were affected, par* 
iicularly Oils. Foods and Chemi- 
cals. 

Foreign stocks were weak but 
with' isolated strong points among 
Oils, such as Royal Dutch and Shell 
Transport Golds and Coppers nar- 
rowly mixed. 

BRUSSELS— Generally lower in 
quiet pre-week-end trading. K & ^ 

In the Foreign sector, Golds. mi, 

U.S. issues and Dutch stocks were 

little changed. Germans and U.K ahw IB's 

issues generally fell, Frencb stocks AsbinndOii *$■** 

slightly lower. au aichltoid. 101 


Ti.so l/.Qc 0 I Lima-ii-mi t.wi. bds. 


HONG KONG INDEX * 


-liineTa- Jim* IS. Hlfiu 191a 


Pm 

Hi~b 63.92 374.12 633.75 £5 01 

,4/4) lt, t»i lU. -’i 1 4 Si 

Ij.it 66.16 140.4? SSZ.04 72.U2 

i5/l» ■2/1- <"■ 1 1 

All-time 278.64 1031 . fO lhi.42 

Hicb — .,7«,u'Ji ,11,1/73, »a>,'4, vs 
: IS.2j lU! 10.5b 

Lot — '(M.-52i i?7i.'52, t :3-;i 42 


FRIDAY'S ACTIVE STOCKS 


333.97 335.41 ■ 341.57 

: .a* 


I Texaco USO.NOw 

«.'ccid.-niai FVirvleuin 26*. WO 


«:tiana«i 

Si auks Clnslru on 
irad'.sl pri« da; 
2S0.M0U 26 4-t 

266.000 I>i -1 


SINGAPORE INDEX § 

Jiiuu 15 June t2 ni.ii li-I 

234.0B 233.92 | 266.69 


T Eacludiaa bonds. 

IND. DIVIDEND YIELD p.c 


llav j0 ! -luue 


Williams 
Searl? C. D. 
General Motors 

Pillflm 

Gulf Mil 
Howard Jqniibon 
Whiiukor 
Xorox 


EUROPE 


L?i; i iJi.- 
Huh Urn 


N.Y. SE ALL COMMON INDEX 

Docmiber SI. 106j=ji>. 

JW7b Jnti 15 Juo 12 Juin-11 .rui-lO -Imie9 

Huh- Law ' 

49.35 57.06 46.20 47.95 48.18 48.12 48.54 
lj|bl; ilM. ■ 


TORONTO 


Belg’m 'O' 1M.U l t0.i>- 
Damn'ki* 1 92.S0 92.71 


lll^I asl.ui 


INDUSTRIAL INDEX 


" " A VC 1 IB 18 

AMSTERDAM.— Generally eased x vts> 1 6sg 

nn lack of interest. Most Banks, A*» 7ig 7i~ 

State Loans firmed. b^nLm"Tr^?i : ! 36°“ ! 3§u 

SUTT/ERLAND. — Easier in HurtwOi; : 284g ] M 

moderate trading in the absence Iti ' 3 «j 8 

r c u UtvkM IUck 33 U I *214 

of fresh factors. tui* Huwbil....; 16*8 | 17 

Dollar stocks narrowly mixed, m.„j| S 37 ! 36 ig 

Dutch internationals irregular, buuuum c^oa.-B - : 24a 

Germans showed small changes. Hsubiebem duei.i 357* J 34 
GERMANY— Prices fell in dull * Wok “-* SSi! I aSl? 

trading, with little buying interest 20 I I94g 

and only moderate offerings. Hanien 1 23 1 23i 3 

Bond Market trading thin, n-'ni 'timer. ■ is I ivi» 

OSLO— Bankings and Insurances ?a : il^ 

quiet. Industrials irregular. Ship- 5^bi uoyu«..„'| 66^ I 64* 
pings steadier. 

VIENNA — Irregular. Bnt. e«. auk..j lu* • lisa 

COPENHAGEN— Higher in mod- Dta«J 17 j i7i g 

eraTe dealings. {*"*“" t i , “- 12 i 2 * 351= 

SnULN-MUnljr M,ler in slack I “J 

trading. Investors held back ahead u u hi» Wamti-.J 714 ; 7U 
of week-end Italian Regional Elec- Uunkar Kan ••>....] 6&a • 65 B 

tions and also next week’s Settle- uuriin«tonNthn.i 37sa ’ 3B 


June n .in nr 12 
185.25 1/4.92 


1975 High 197a Ltnc 

IS3.6S '14Toi 159.41 <2.1 j Oerm 1 y 653.0 


mpnt UunwiBhB w 100 

HONG KONG-Prices dropped ail 


CBaaiilAaBullii-J 


MONTREAL 


RISES AND FALLS 

i &5 up 5 traded 1 1 < Duhii Unciiangqd INDUSTRIAL INDEX 
l.ilB HW Mi 42S i : i.,n. i-i ior.-, n 


4n* 13 Jne UJiujpII l'nelO-tun^9 1 


Juncli June 12 197."< HlBb 
194.18 130.72 197.95 <14 3 


1975 Low 
I59.K - 2-1 1 


Bow Hi“h». 

.. Lin. 


COMBINED INDEX 

June i:: Jun< 12 19<a High 


191.02 1 14 :’.i Ia4.02l2.li 


li.ie.rt- : tajs 

rjl/2i • ii7ii 
1UJ6! (b:ti 
Ur;4 Iv.l 
iic.« al-.w 
■15,0 id, l 
Ldo.l M..' 
,f|9 I 


Caojil Uauiinlpb..] 10 'c 

linul lun. 76 U 

Umsri 1114 

L'nrter Bawle.V.J 20 ig 
UaLer|dllarTmi:til 63 


AMERICAN SE MARKET YALUE .... _ 
INDEX JOHA 

S iarun r- base ion An;. 31. t97x 
Idfc Jne IJJuelJJiiiiell J‘n-10 JuTwfi Industrials 

Hiirli l^w 

S0.71 5L20 B9.45 69.01 69.31 89.27 89.90 Colds 

10:61 12/i* 

Volume . 1938=10 

'«W« 2.006 2,054 2.270 ' 2.570 2.740 


JOHANNESBURG 


June 1*. June 12 HUh Ln 
aslrials ... 221.8 222.6 SU Iff: 

«l : Gi i2x 

Ms 315.0 214.2 379.1 J 45 

'Mi <1S 

1958=100. Sdorvr- nand DaUy MaiL 
-1974. 


Geno'y 653.0 ' 66:.i> 1 7£fi.l s'im slichlty in light trading. .-,-n 

. iJS*' 'V 1 AUSTRALIA — Leading minings Csnai Usu.inipb..| xoi« 

Holiandi' . 101.1 100., . l07.e ea.e and Industria | s continued to re- ^nuLtUm. 76U 

Italy w- 97 . 0 *= 97.4J . lue.rt ! toSfc treat under sustained selling pres- Jo^ 

• , j <21,21 ; sure. thiendUaiTiwtal 63 

6pain 101 1 99.61 iw.ia . in Mines. Pan continental fell 23 lbs ! 494a 

_ . --- z, a-u- 'T:' 4 -, 'r:‘ cents to SAS. Gold mines of Kal- 1 a4i g 

Sweden Ml ***» ^ goorlie gained 3 rents to jajjs. tV,.lr.lo.W , lBi. 

bTm.'ridi £68.7 270.4 • W 5.1 TOKYO— Slightly easier after . 15a ^ 

• «1 •►»» 1 opening higher. Volume 190m. Tmni.™!! 11 

i220m.) shares. ccmds Atrmh...' 16 

indices arm base daic» ion 0 <S'.- ualue> Blue Chips and “ hl"h-priced " Cba>* JUnhamol -5 
10 *j»: — €M» Belgian s.L - . J1/12 *«J 'O' stn( .L- s Inst •■'round in svmnathv LUwnkml Hfc NV 37i; 

Copenbaicn S.E. 1/1/73 ,d» Hana Bin,r« Sl .,Y. h i 108,1 -7 r0U "? , ln SympaUlJ 64 ,, 

1961 ic) Commerzbank December. 1MU With lower New York advices. L'lii-isie ^ywems.l 36U 
if 1 Amsierdan, ludusinal I95U <*' M,Ur. JOHANNESBURG — Golds mixed Chicago Bralac.-.i 78 
General J/i/71 , 1 h > Madrid S.E. 3i/t2-i4 ^ moderate turnoven Collieries L'hrynier._ iui» 


indices and ba*= dales tall D^se vaiuo 


Low , c) Commerzbank December. 1933 with lower New York advices. L'liessie Systems 

l^'-O ifi Amsierdan, Industrial iyru i»' JOHANNESBURG — Golds mixed Cliwsciu BrnU^.. 

General 2/1/71 'h ' si ad nd s.e ; 31/12 •• 4 ^ moderate turnover Collieries i'hry*ier._ 

nit I 5 ™;- Financial Minings little 


F.T. CROSSWORD PUZZLE No. 2,803 


RACING 


a shade harder. Coppers mixed. J c,t,«=, swcrk^l' 46 W 

City lurattina— , 9 

■.'•M-tvIii 88”? 

Colcale Piilm...-' 29 ig 
Culun> Aikman...' 7^1 


BY DOMINIC WIGAN 


.4 prize of £3 trill b»? pit’en to each of the senders of the first 
three correct solutions opened. Solutuyns must be received by 
next Thursday, marked Crosstrord in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10, Cannon 
.Street London, EC4P 4BY. Winners and solution trill be given 
next 6'aturday. 


Name . 
Address 


Unlucky Hide misses 
chance on Avahra 



TWELVE MONTHS ago Edward the upgrade, is taken to win ^“““wiuiTeit.i 13 

Hide had an easy winning ride on mainly at the expense of that Jw^riodut' • 46 il 

Scottish trained Roman Warrior smart Newmarket representative. tv,i .'ier Kfliure } 36 

in York’s William Hill Gold Court Chad, a head runner-up to 

Trophy (2.30). and he might well Penny Post jj, Newmarket’s 

Have repeated the performance Great Eastern Handicap on his 

to-day on another much im- last outing, 
proved sprinter. Pal Rohan's Half an hour before the 
.lrahra. Hide, however, broke William Hill Gold Trophy — the 
a knee in a first race fall at feature event on this fine Cancer 
Y'ork yesterday. Relief charity day programme — 

Whoever replaces him on 1 shall not look "further than to 
Avahra should have a winning the once raced Hot Symphony for 
ride. the Cavo Dnro Plate (2.0). 

The brown Sahib filly, gave Duncan Sas-e's two-year-old 
trouble at the stalls several Hotfoot colt fetched 3.400 gns. 
as a foal and then realised 



[ftf 


C1TI Corp*. 351-, I 34in 


Columbia trae.... 26<m j a6$j 
Columbia Pu-t — 8 7i* 

CuniIu*C»i olAm: I0*e J IOsb 
Cumhukliun But!-. 62~s j 53bg 
Omw'th iKii-^on.i *7 J a6Tg 
Lkimn 'LbOII Bel. liu i ll 
L i-Tiiinin Sub-1 Uu.. oB>i ■ aSk 
|-..n- K.I ibuoN.Y. 135* I 13i 8 

CkimjI Find. 161a j 111* 

C-oubuI Nal. <>■>.' a4>4 ] 24"e 
CmwuiiieriPiiii«*r 17 lg j 171^ 
CviiLiuentoi Can.' >:4 i 24 lg 
L'ontineniKl Oil..' 66 1* ' 66l« 
L‘oaUD«i,UJTelF.I 13 | 131a 

Cumml Data. ' 2H* . 201n 

Ccmptr I dJ nr • 46 U i 4H5> 

tVii.ner Kaiiae } 36 


Kmi sbmw....__, 

Hlo .M^om 

Koval Agassis 11. 
Uiyii ULdCu. 

Royal Truev i 

Seagrams- 

SbeD Canada. 

Bburriu Ci JULton, 

SletMoa 0.0 

Silver stack M„ 

dlmpoou 

8 later Walker C. 
Steal of Canada.. 
Steep Mock Iran . 

S nnninylah i Oils 

Xenon Canada... 
Toronto Dorn. Bk 
Xra DbCan Pipelai 
Trans Mount Oil. 

Trtmc 

Union Gaa 

United t'orpp •B' 
Walkrt Hiram.... 
West Coaai Tramj 
Weston lieu— 


. a Asked. * Assented, ffflt 
I 3U« I 301* 1 5 Traded n New stock. 


ACROSS 

1, 4 Another tack needed to 
reach Ring o’ Bells naturally 
(6, 2. 6) 

10 Sweet product of farmer's 
cube root 14. 5) 

11 Church official reading 
articles in Spanish and Ger- 
man (5) 

12 Labour as it appears to one 
on left (4 1 

33 Serviceman in cathedral is 
not a big shot io. 5) 

15 Frenchman is reckoned to be 
in wrong part t7) 

16 Send abroad for what used to 
be left at sea (6i 

19 Tentative approach by a sensi- 
tive person (6» 

21 Understand how lo turn into 
money (7) 


YORK 

2.00 — Hot Symphony* 

2.30 — Avahra v ' 

3-30 — Western Goddess 

4.00 — Tiger Trail 

4.30— Shaha 

SAN DOWN 

1.45— Dan Habit 

2.15 — Marennes Blue 

2.45 — P era nk a 
3.20 — Destino 

3 .55— D e ni ngo * * • 

4.30 — Marchant 

BATH 

1.45 — Radiant Light 

2.15 — Precious McKenzie 

2.45 — Boundless 

3.45 — Torn Pearse 
LEICESTER 

T.Ofl — Missanda 
S2S0 — Attalas 


10.500 gns. when sent up as a 
yearling. He did well to finish 
a creditable third behind Fastpad 
and Night Club in the Metropole 
Challenge Cup at Folkestone 
early this month. The winner 
has since franked that form by 
completing a double earlier in 
the week, and it will come as a 
surprise if Hot Sutnphnny finds 
another of hU calibre in opposi- 
tion here. 

By far the mo.7t valuable event 
to-day. apart from the book- 
maker - sponsored sprint, is 
Sandown's Trafalgar House 
Handicap (2.45), sponsored — as 
with the remainder of the races 
cm the Esher course — by Trafal- 
gar House Investments. 

Here, it could pay backers to 
row in with Peranka. who found' 
little difficulty in rrmcedinp 


5 Held back in favour of drill 

IT) . . 

6 Undivided bit of theatre - qq Missanda «y»c, u cyuia pay oacKers to 

adaptable to any place <3. g \>Q ^ t t a j as rn w in with Peranka. who found 

3. 4) difficulty in conceding 

7 Sculptor made to stick at , _ , , o lb to Solo Violin in a 15- 

home (5) llines ^st ler,n .- l,u l 3 ^>cly runner event at Wolverhampton 

8 Mistake worker for knight . Doncaster s Batrhyany , S L\ weeks ago and again comfort- 

(6) Handicap on the opening da> of a biy dealt with her rival" when 

9 Nn. 1 thinker (6» cd eaS ° n « . , , v . l!,nf,,n S lhe Esher Place Handi- 

14 Poor prospects for inefficient wa L s hr:,t Passed the po>t cap over this five furlincs course 

watchman (3, 4-3) again when sect to another a nd distance on May 2t. 

17 Mar artist at home on Aorksnir^ track. Thir.fk. for the Poranka. thia ninnnt nf TAi'IIKa 


last term. 
Doncaster's 


17 Mac puts artist at home on X?.?K shir * - 


test (9 l 

18 It's never some 
subordinate (Si 


Peranka. the mount of Willie 


different 


William HiH Trophy on April 19. Carson— who has bv no means 

'>* c ? regain the 


subordinate (8) • without doubt the jockey's championship °he last 

20 Government puts Pole on diet £, J “ D £!.‘? D ’u e ”* be, d ia 1S73 — ran make it a bat 


important people |41 

27 First Post Office taken round 
border (5) 

28 Refuge from catty vendetta 

in Cornwall f 9 » 

29 Straightening out the Tories 
in Gateshead (Si 

30 Paid player to appropriate 
benefit (6) 


SOLUTION TO PUZZLE 
No. 2,802 


DOWN 

1 Say pub's closing when barris- 
ter passes out 14. 4j 

2 Forces children to have equip- 
ment from quarter-master 


(4- 5» . 

3 Start lu keep quiet by golly 


•••? EggaQHaEEEEESE 

22^3 a m a a s n 
anssa asssnsacs 
B' H H no® S E 
gQE5Bg!3 ; . ssBrasgs 

n, s -v; S”-?; • 55 ’ -• a 

ansgsr sQaasaasa 

? -S '3 7a 3 ■ % 

aasaadaga sagas 
a a - a;- a u 
aaasaoa; -ussaasan 
a an g a h a a 
nnssaESEM- anaas 
a a h ES/ H n a 
ci n nsuassn s 


winner on uiern lo iasl piat-e/ held ia 1G73 i-m •» C l “fm — a ii-ns, b,i 

2, Report o, . P«„, ia r , b re, «!£ £ ! 'VL 3 I Si ll! 

21 ixzr# bov i ° ^ » SwiSrSr” k ^ #a corona - 

23 Sport suitable for under- 24 Daughter ought to get in key J^row'v ■ dgni w Jand a Lester Pi? go tt. seen at his best fi-G M 2? x-'o-B-SSftfhrSSE' 

cover agent (6. 4) when performing t5 1 h?. ^ t here yesterday when keeping a r ™ 5 5-J wimerimr. 

25 &S market dealer backin S =6 King o, Limerick (4, ‘ h ?■ C.?.^ S3SV21“. 15! 

. Aot - Table, seems poised to win the dmunh ».b i6i.a-xe - u.e vrnrruniM 

wnom she was trying to concede final two events through Derrmao »■ a. Dunlap. — : 22.3 + 0 . 3 ' 4 . 5 . - — CltHOLM 

over a stone in ibe Smnington and Marchant The former a bwwan.nm 61.3— 1.5 ■ 3 ; 7.3 JunaJi 

Handicap at the iast meeting total dlsappolnjmem ,n the Wool 

Avahra whn ma- h* cole Stakes, 15 suggested with ««"- ^wMenwie.. 134 - 1 . 7 > e!a.9 
.-vvanra. wno m o r still be no confidence. 77 . 5 - 2 . 3 . 4 . 5 . s.s 

Uiaiic ; 172 >—1.2 : 15,8.7 

LUppiI I 830 -26 13J| 1.9 

31u-liine Bull »0.75l— 1.65. — I — 

Itichelin “B" .. ..• 1. DOll— 36 t77.H ; 2.7 
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SOLUTION' AND WINNERS 
OF PUZZLE No. 2.797 
Following are the winners of 
last Saturday's prize puzzle: 

Mrs. A. Gooderham, 21, St. 
Martins Road, Knowle, Bristol, 

BS4 2NQ. _ 

Mrs M. Tomkinson, o, Peter- 
brouk’ Rise. Shirley. Solihull, 

West Midlands. 

Mr K D- Wadsworth, It, 
Kaiiimore Avenue, Liverpool 
LIS 4QB- 
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U.K. trade figures 
helped by bigger 
sales to oil States 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


U.K. SHIPMENTS lo the Oil 
producing countries have become 
the main source of buoyancy in 
our exports at a time when the 
world recession has led to 
reduced exports in most overseas 
markets. 

This is shown by the detailed 
trade accounts from the Depart- 
ment of Trade yesterday-, -which 
indicate that the. value of exports 
to the OPEC area jumped 34 per 
cent, between the periods 
December-Pebmary and March- 
Hay. 

This means that exports to 
OPEC markets are running at 
double the rate ot a year aqo, 
after a long period of serious 
concern about whether Britain 
was taking full advantage of the 
opportunities in the world’s 
fastest expanding market. 

Another feature of the trade 
statistics is that. in other 
markets, the decline in UJ\. 
exports has not been as great as 
might have been expected from 
the degree of the world recession. 

Shipments tD non-OPEC 
developing countries went up by 
3 per cent in value between the 
same three monthly periods. 

Exports to developed countries 
showed a distinctly different 
pattern, with the 'value of ship- 
ments to N. America down 6 per. 
cent bur exports to the EEC up 
5 per cent. 

In volume terms, U.K. exports 
in total fell by 1 per cent, 
between Deeember-February and 
March-May. 


Behind this global figure lay a 
nse of 2i per cent, in exports of 
machinery and transport equip- 
ment. and 74 per cent, in ship- 
ments of road motor vehicles 
alone. 

Chemical exports, on the other 
hand, declined 10 per cent, in 
volume, and metal manufacture 
exports by 34 per cent. 

The recession in this country 
has had a marked effect on most 
categories pf imports. Deliveries 
of industrial materials were 
down Si per cent between 
December-February arid March- 
May tin volume) and imports of 
finished manufactures fell 8* per 
cent. 

Perhaps the most dramatic 
effect of the . recession and oil 
price increase has been on im- 
ports of oil. 

Fuel imports in total were 
down 19 per cent, in the latest 
three monthly period, and at' 
13.8m. tons, imports of crude oil 
were 21 per cent, lower. The 
average value per ton was £33.7, 
against £34.3 in the previous 
three months. 

The somewhat artificial divi- 
sion between imports of “pet- 
roleum and petroleum products ” 
and “ ocher goods " shows a 
deficit of £645m. for the former 
category but a surplps of £221m. 
for the latter. 

Imports from other EEC 
countries fell in the latest three 
monthly period, but — at 5 per 
per cent — by considerably less 
than the 10 per cent, reduction 
in our imports from the rest of 
Europe and N. America. 


Tourist 
rush 
against £ 
continues 

By Arthur Sandies, 
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Currency ‘basket’ formula 
for raw materials prices 


BY JOHN EDWARDS 

PRtCES OF ' internationally 
traded raw materials could well 
be based on a new formula of 
using a “basket*' of currencies, 
Mr. Peter Thompson, chairman 
of the Guyana Bauxite Company, 
claimed in London yesterday. 

He outlined a scheme devised 
for pricing future supplies of 
calcined bauxite, now being pre- 
sented to their customers, which 
is based on a composite of four 
currencies — the U.S. dollar, 
sterling, Deutschemark and the 
Swiss franc. 

The idea is to base future 
contracts, probably starting with 
1976 supplies, on a composite 
unit price, calculated at the 
reference date on the value of 
the U.S. dollar against the three 
other currencies chosen: the 
value or the contract would then 
be expressed in “C units." 

The actual price paid by the 


buyer at the time of delivery 
would be calculated on his 
normal cui/?ncy payment 
expressed in “C units" varied 
by the changes in exchange rates 
between the time of ordering and 
the date of payment 

Mr. Thompson said the aim 
was to reduce the impact of 
fluctuations in international ex- 
change rates on calcined bauxite 
prices by using several currencies 
— a sort of mini-Special Drawing 
Rights system. Customers would 
pay in only three currencies— the 
U.S. dollar, sterling and Deutsch- 
mark — and the Swiss Franc 
would be used as a “stabilising 
factor.** 

He said the scheme had 
received an encouraging response 
from customers in the US.. 
Europe and Britain. It might 
well set the trend for the pricing 
of other raw materials sold by 
developing countries: 


THE TOURIST rush against the 
pound continued yesterday as 
the markets began to move 
towards what could be a bad 
week-end for some British 
holidaymakers. In banks and 
bureaux de change yesterday the 
call for sterling travellers 
cheques fell sharply, with 
customers prefering foreign 
notes or cheques in other cur- 
rencies. 

With rumours flying, Barclays 
Bank, .a major supplier of 
sterling cheques, issued a state- 
ment saying that it was untrue 
that banks in Spain and Italy 
were refusing to honour sterling 
cheques. Suggestions that people 
should take only local currency 
travel cheques with them or 
currency were M a little precipi- 
tate.” 

The bank particularly warned 
against taking cheques which did 
not have the usual guarantees of 
replacements if cheques are 
lost or stolen. 

Many* holidaymakers seemed, 
however, to be Ignoring this 
advice and choosing anything 
but pounds. Thomas COok and 
American Express have bad 
rushes for their foreign cur- 
rency notes recently. These 
cheques do have replacement 
guarantees. 

The side-effect of taking, say. 
dollars to Spain is that the 
traveller has to pay commission 
and trade margins twice, if he 
changes pounds into dollars and 
then dollars into pesetas. Some 
travellers consider this is a price 
worth paying for peace of mind. 

The problem ot the present 
situation is that banks tend to 
offer extremely wide margins on 
their transactions to avoid losses. 
Thus, foreign money i$ bought 
expensively and has to be sold 
cheap. 

This is particularly the case at 
week-ends and public holidays ; 
and most noticeable in hotels 
and shops. For example, the 
pound closed at 1,426 against the 
lira last night, but in Rome the 
Hilton and Hassler hotels 
dropped the rate they would give 
to tourists to 1,400. 

The currency crisis has added 
further fuel to the surcharges 
row on package tours. At least 
one major company. Cosmos, 
collects surcharges right up to 
the point of departure. 

James McDonald. Our Shipping 
Correpondent, writes: Holiday- 
makers aiming for the Continent 
and threatened by a British Rail 
strike in nine days have now 
been told that motorists* fanes 
and car rates on ail British 
Rail u Sealink ” and Townsend 
Thoresen ferries — the two major 
operators from Britain — are to 
go up from June 27. 

Rates on accompanied vehicles 
will be raised by £1 and ordinary- 
adult motorists’ fares by 50p for 
single journeys. The new prices 
apply to bookings made on and 
after June 20. 



CHINA 


Cleaning up Peking 


Ireland allocates 23 
offshore oil blocks 


BY DOMINICK J. COYLE 

THE UUSH Government an- 
nounced allocation of exclusive 
petroleum licences tonight tor 
23 blocks in its offshore area. 
They go to five consortia con-, 
taining British. French. AVest 
German, Italian. Dutch. Austrian. 
Norwegian and U.S. interests. Ail 
five groups have an Irish involve- 
ment or will have when final 
details are concluded. 

The Irish Government has the 
right to 50 per cent, participa- 
tion in exploiting any discovery. 

Apart from an original ex- 
ploration agreement in the late 
1950s. now held by the American 
Marathon Petroleum Co., to- 
night’s allocation is the Govern- 
ment’s first licensing round for 
offshore. Mr. Justin Keating, 
Minister for Industry and Com- 
merce, bas bad assurances that 
“ substantial drilling operations” 
will begin before the end of next 
year. 

The companies concerned are . 
the West German Demines 
group, with participation by 
Trans-International Oil and 


DUBLIN, June 13. 

Ivernia Exploration The French 
State ELF group, witu participa- 
tion by NET. the Irish fertiliser 
company, and an. Irish private 
sector group Ergas. the British 
Petroleum/Aran group, involv- 
ing Silvermines. and with par- 
ticipation by the U.S. Shenan- 
doah ' company and Saga 
Petroleum, the Norwegian con- 
sortium. , 

Shell/AGIP, with an Irish 
partner to be approved by the 
Minister and Texaco Exploration . 
Ireland. 

The DemLnex group, in which 
the Dutch State Mines and . 
Austrian minerals have a part 1 
Of the equity, bas offered as part , 
of its licence application to pro- 
vide an unspecified on-shore 
industrial project and a “sub- 
stantial figure " covering 
scholarships in petroleum disci- 
plines. A similar scholarship 
programme will be underwritten 
by Elf and by Sheii/AGIP; BP/ 
Aran is pledged to a second 
industrial project Texaco will 
pay a special signature bonus To 
the Government of 8500.000. 


EVEN LV highly automated 
societies one nagging question 
always remains: who is going to 
do the dirty work — who is going 
to collect- the garbage, sweep up 
the litter, clean out the pigstys, 
or handle the nightsoiJ in un- 
sewered areas? In very poor 
societies this is not much of a 
problem. The jobs are handed 
over to untouchables, or to 
people whose earning capacity is 
so low that they do not care 
what they do as long as they can 
eat enough to stay alive. 

In countries where even 
workers on a low wage can afford 
to be choosy, all sort of ideas 
are pushed around— one of the 
most persistent being that people 
who do the dirtiest (and in 
Western eyes the most degrad- 
ing) jobs should be in the upper 
income bracket Why not pay a 
dustman the same wage as a 
university lecturer? China is 
not an affluent country, but 
neither is it a very poor one. 
The problem of who does the 
dirty work looms larger than it 
would in. say, India. 

Perfectability 

It is true that China has direc- 
tion of labour, so that the State 
can tell a man that. like ir or not. 
he is going to be a nightsoil 
collector. But that does not mean 
that he is goin® to like what he 
is doing or De a good and 
conscientious nightsoil collector. 
The Chinese are well aware of 
the problem,- and in the never- 
ceasing Maoist pursuit of the 
perfectability of man a campaign 
is going on at the moment to 
motivate people into believing 
that the lowest, the dirtiest, and 
tbe most bumble jobs are to be 
actively sought after and enjoyed. 
The idea being hammered in 
ceaselessly is rbat a life* spent 
emptying privies can be noble.- 
selfless and uplifting. 

Chairman Mao himself has said 
that the peasant may stink 


BY A SPECIAL CORRESPONDENT 

because he has dung on bis 
hands, but the intellectual stinks 
m his mind. During the current 
campaign it is even, being sug- 
gested that people with special 
skills may justifiably give them 
up to do menial jobs, an idea 
which would be received with 
some surprise in other countries, 
in China, where skilled workers 
in all fields could be presumed 
to be the slate's most urgent, 
need it is open to question 
whether years of training should 
be thrown away for the sake of 
ideology. Nevertheless those who 
do turn from skilled to unskilled 
jobs are held up as models in tbe 
present drive to purge China of 
bourgeois ideas of comfort and 
personal advancement. 

Recently a Chinese recom- 
mended to me as “ a very moving 
story '* an account published in 
the People’s Daily of a married 
couple. The husband, a teacher, 
and the wife, a trained medical 
worker, abandoned these pro- 
fessions to become sfreotcleaners 
in a town in Kwangsi province*. 
Jn China that includes tbe col- 
lection of human- manure not one 
ounce of which is ever wasted. 
Even jn Peking the dung carts 
going along the city street are 
one of the main sights and 
smells of China. 

Huang Yu-jung. the former 
teacher, and his wife. Wang Tao- 
cben. found themselves respec- 
tively pulling dung cans and 
cleaning out lavatories and pig- 
sties. The wife's thoughts are 
nol recorded, but Huang was 
tormented by the thought of him- 
self as a cadre in the Education 
Departmeni. comfortable, well- 
paid, and clean. All stories of 
this kind have much the same 
plot. Huang and Wang proceed 
through self-criticism and study 
of Maoist works to a glad accep- 
tnce of tbeir position, helped by 
an old worker who tells them 
how millions died of cholera in 
the old days before liberation. 
Tbe story does have a happy 


ending: after 10 years as cleaners 
Huang and Wang return to 
Peking as delegates to tbe Fourth 
National People’s Congress as 
representatives of tbeir city’s 
environmental hygiene section. 

The story is rather unusual as ’ 
it does offer a big reward for 
virtue. Normally those asked to- 
do lowly jobs are warned that 
their only satisfaction will be 
from serving the people. 
Obviously the job of persuading 
educated people to do low-grade 
work is not always easv. 


Sweepin 


§ 

Most of the people who sweep, 
up litter in Chinese cities stilE 
are old women with birch brooms . 
as they always have been." 
Attempts are now being made., 
however, to persuade even' 
secondary* school eraduate$ 
eligible to go on to tertiary edu- 
cation to make a career of sweep-, 
ing the streets. Recent reports 
from Shanghai, where such a 
drive was carried out admit that 
the young graduates were at fir.-r 
strikingly reluctant. It was only- 
after a study of the works of. 
Marx. Engels. Lenin, Stalin, and- 
Mao Tse-tiing that they were able 
to remould their outlook s.uffi- 
ciently to lake pride in being 
sweepers. 

Even young people whose work 
is relatively light and pleasant 
are encouraged to cer their 
hands dirty at frequent intervals. 
The People's Daily recently pub-'_ 
l/shed pict tires of 21 girl barbers' 

— a job rather prised in China 

— who go out from Peking to 
the countryside on their days off . 
lo spend their free time labour- 
ing with the poor and lower-, 
middle peasants. These teach- 
by-example stories arc becoming 
increasingly insistent lately indi- 
cating that the Maoist dream of 
remaking man’s nature still 
dominant in China — and that' 
its realisation is as far away as 
ever. 

Svdncv Monmip JJrmtJ 


I Haulage chief 
; fined £2,500 

I MR. RALPH HILTON, a founder 
| of Ralph Hilton Transport 
l Services, which ran into financial 
! trouble two years ago, was 
acquitted at the Old Bailey last 
night of plotting to falsify docu- 
ments so as to mislead investors 
over its profits for 1971. 

He was fined £i\500 after plead- 
ing guilty to a lesser charge of; 
being involved with two asso- 
ciates in tbe company in plotting ( 
to falsify a £7,953 invoice so as 
to cover up fictitious records 
which they bad created several 
months previously without bis 
knowledge. 

Judge Adbela, who said it was 
a tragic case for Mr. Hilton, 
ordered bim to ' pay £2.500 
towards a Department of Trade 
inquiry. 


Government amendments 
for insurance Bill 


BY STEWART FLEMING 

A SERIES of mainly technical 
amendments have been tabled by 
the Government to the Policy- 
holders Protection Bill, the 
Report Stage of which is due to 
be heard in the Lords on Monday. 

The Bill designed to protect 
the policyholders of failed insur- 
ance companies from severe 
losses, has been the subject of a 
bitter dispute between the 
Government and most of tbe in- 
surance ' industry, which has 
raised fundamental objections to 
several of the proposals. 

The Government reluctantly 
agreed last month to drop one 
of the Bill's most controversial 
clauses, which gave the proposed 
Policyholders Protection Board 
power to rescue insurance com- 


panies in difficulty, but before 
they had passed into liquidation. 

Government sources suggested, 
that an amended version of tbe 
clause would be re-introduced 
subsequently. 


ICELANDIC ACCORD 

An agreement has been reached 
in the Icelandic labour dispute, 
giving workers an average of 16 
per ceni. direct raises in wages 
Plus a small raise, which will be 
tied io the price index clause, at 
an unspecified time in the future! 
The increases in wages are a bit. 
more for the lower paid workers 
and a bit less for the higher " 
salaried people. 


COMMQDITIES/Review of the week 

Steady faff in sugar market 



Ghanaian selling and pessimistic 
demand predictions. Tbe Sep- 
tember position ended the week 
at £448.75 a tonne, down £13. 

The Australian Wool Corpora- 
tion announced yesterday that it 
would consider raising its reserve 
price above the wool floor price 
level if market conditions im- 
proved. The floor price was 
recently fixed at 250 Australian 
cents for 1976 (the same as in 
1975) despite a Cabinet recom- 
mendation that it should be 
reduced to 200 cents. 

Weak wool demand has 
prompted tbe AWC to scrap its 
plan to offer 10.000 bales from 
its stockpile at next week’s 


BY OUR COMMODITIES STAFF 

AFTER AN initial rise on Mon- 
day sugar prices declined 
steadily for tbe rest of tbe week. 

The London daily price ended 
£16 lower on balance at £146 a 
tonne, while the October posi- 
tion on the London terminal 
market finished at £135.375 a 
tonne, down £16.75 on tbe week. 

~The decline was started by" 
confirmation from Japan that 
sugar refiners and importers 
were seeking to defer delivery 
of 100.000 tonnes of contracted 
sugar, because of heavy stocks. 

The move does not affect ship- 
ments under tbe long-term deal 
with Australia. Later in the 
week the price fall was fuelled 

by reports that Egypt had been ber position closed at £465.25 a auctions, 
offered no less than 500.000 tonne, down £2 on the day, but T ^ ^ *Z S 
tonnes of white sugar for various up £8.3 on the week. London Metal Exchange, with the 

delivery dates at a tender seek- Futures values began the week ® uc |? atlons w value of 
inn only 33.000 tonnes It bas a pnmdin8 ,n * 

smee been reported that Egypt temperatures in Brazil at the ’ _ ricM hf>1 , Kp , d _ 

"'ll. h - oW tend S r \ l 2! , “ week-end which raised tbe possi- deSSTthe bhSestHWW weekly 

a train for 33,000 tonnes of whites, bjK+v of frovt damage to next ■15 s * )ne D, SS®»*‘®ver weekly 

on Juiv *> V—K «7Lt tjwuiLi crease I« warehouse stocks of 

on jui>. — years crop. Most London dealers 17 mn , Dnri .. taking total to a 

Another “ bearish ” factor was feH it was still too early for p e ’S 0^60 975 tonni and for* 
a report from Buenos Aires that fiU eh a scare to be taken gg ° f f ano*«^S?ble ria? to 
Argentina would have 350.000 seriously but the market was be^oun^edon Monday. Trtufc 
tonnes of sugar available for earned up by a nse In the New demand for cop per remains at a 
shipment this year. York market which has a larger i ow € bb. but speculative birring 

Coffee prices eased on tbe non-trade element. However, interest is stimulated at ‘tbe 

London terminal market yester- temperatures improved in lower levels encouraged by the 

day in response to a report from Brazil early in the week and weakness of sterling, 
the Mexican Coffee Institute that most of Monday’s price rise was - Sustained producer support 
it had resumed normal exports wiped out on Tuesday. kept zinc prices up, with the 

after a five month cutback of Cocoa prices were bit on three months’ quotation gaining 
up to 50 per cent The Septem- Monday by reports of further ground. 


MARKET REPORTS 

BASE METALS 


1 addition. business uai concluded Gall 
(to Jipm at Sid fj.o. in June ac SS.75 
(July and at 8S.55 July, August although 
j these three fixtures were arranged with 
I differing speeds of loadlng'nidoidtiiK. 
Coal shippers covered a cargo Hampton 
1 Roads Ghent at 86.35 JOne/July while 
COWER— Marginal hr lower la quiet j nhoephatc was arranged Tampa Con- 
trading on the London Metal Exchange, *ta«a at 98.50 r.J.o. with similar load- 
Forecasts of a forther Increase in the ring- A 5.400 ton of scrap C.S. northern 
already record warehouse stocks figure range Nor** Spain paid a lump stun of 
and hedge selling poshed forward metal Mi-000 U.o. jane. Timecbanerers 
down to £328 at one time but a subse- I hooked a i wH of nearly 28.000 long 
quent rally to £531 was prompted by book 1 d.w.L for a voyase VJ». Gulf MJd. East 


squaring. The price ended a r £5S0 an the 
afternoon Kerb despite tbe rally In 
sterling following tbe better than expected 


ILK. trade figures. Turnover 6,6 25 tonne*. | at 93.700 daily 


Gulf ar SSS00 duty, an da vessel of 
bwt under 18,000 long d.w.t. was secured 
for a voyage Japan same discharge area 


o» <t5 it. - 


e , E E £ 

Wirebary j 

Guh 510.5-11^-8 61*-.5 -.*5 

4 months.. 528-fl ,-r-35- 650.5-1 1-.5 
Settlem tu; 611 : -*-2 ■ — j — — 

Cathodes-, 

Cash 499-5-WB. -*•!.& S08-.5 Ul 

inwntbi.. 518 9 *1 530.5-1 > + .85 

Sertlwn*nt! 600 '+1.5 — * 

C.S. Smu. - -63.70 

Amalgamated Metal Corp. reported that 
Us the morning cash » ire bars traded at 
£51*. 510.50. three months. £330. 3040. 30. 
38. 2SjO. *S. Cathodes, cash. £300, 499.50. 
three months. SIS. Kerbs: vflnbars. cash 
£3U. three months. £5*3.30. 28. 29.50. S8. 
Cathodes, cash, £300. Afternoon: Wlrehars. 
cash. £512, three months. £330. 30.30. si. 
Cathodes, cash. £5ffL50. £502. three 
months. S5HL50. Kerbs: Wire bars, three 
months. £531. 33. Cathodes, un traded. 

TIN— Irregular. Cash metal, after an 
Initial easiness, picked no owing to re- 


fill TANKERS — Again a flnjjpr marker 
with rates continuing tbeir recent 
recovery in all major areas— the Persian 


seller sales i: June 63.1M3.30. 65.30-65.00. 
W: Aug. 67.5047.70. 67.0M7.5. 17: Oct. 
Ofi 7040.90. 06.80. three: Pec. 67.^67.60. 
610. three: Feb. S7.T0-67.90 nil: April 
M.OWSJO. nil: June 68J04SSJ0. 6SJG. 
one. Sales 34. 


RUBBER 


EASIER op'-ujns on ihe Condon 


Maire— No. 3 Yellow Anierican'French 
June £5i. July £54.50. A us. £3S.&o tran- 
shipment East Coast nominal*. South 
African White Deni Aug. £59.00 Glasgow. 
Somh African Yellow Flint Aug. £58.50 
Glasgow. Barley— EEC Feed June and 
July £51.00. Aug. £54.09 East Coast. Rest 
niMiiioied. 

LONDON GRAIN FUTURES MARKET 
(GAFTA)— Wheat, steady. Close: Sept. 


U.S. Markets 


Physical market. Fair interest Through- j B7.43 Nov. £59.90. Jan. £62.13, march 
out day. dosing dull. Levis and Peat . £**.95. May £65.03. Business: Sent. £37.45- . 


repoiped a godown price u( 
cents a kilo rbuyer July >. 


Malaysian 


No. Ye»tenU;‘c; PreVKXi* Hiunnes- 
ILS.S. i rloif Way’* close' ilooo 


July... . .8-05-28.00 28.70 29 .61 


• ckvwci i ui uai uai — u«r mMu | . , ■ ■ o i.. ac Cfi ia nn <>o an 

Gulf, the Mediterranean and -the Carib- £'2!'2S'25 


bean. The most important fixture yester- 
day was or a Greek 103.000-tonner by 
Pe troll bra from Persian Gul£ to West, 
loading June 28. at Worldscale 35. This 
represents a considerable increase on 
prencos rates for this size of tonnage 
but brokers were quick to point Oct that 
the rale was stm tome way from break- 
even point on trading costs, quite apart 
from depredation and interest costs. 
Break-even on trading for a tanker of this 
sire could be between W.45 and 60 but 
this figure could be reduced by slow- 
steaming. 


SILVER 


JiyAWf.rfU.lH-B.40 29.60-29.90 29-80 
Od-tiixJ 1.15-fl 1.20 J 1.35-61.45 <1.50 
Jao-Ua .1.2.40-: 2 60 '52 75 -2 80 1 a2 95-52.55 
Ap-Jun.' 3.55 : 5 65 33 6043.90 ] 53.95-53.50 | 
7 ly-defs ;54. 56-14 .45 34.70 34 80 34.86-34.40 * 
Uct- D* 4 90-65 00 26. 10 ->5,30 . 36 JO 
Jan Ms. | 5.50 5.55 =5.75-45.85 55-70-35.40 


Speculative 
selling puts ; 
cocoa down 

, XEW YORK June 12. 

( Soft milling whet Clnuccmer ISI.M: SILVER swd oft ijic in the session on 
’ ^°J n “Ml* . FemUen bartey^Vbenk-en , Co mn„s si t.n House selling. CoppTr 

rallied despue expectations or another 


£57.20. Xor. 160.1 0-JC59.M'. JaD. frij.2(i-£82.n5 
March £83.95-163.55. May KS.45-i6S.20. 
Barley, barely steady. Close: Sept. £34.63 
Nov. £38 90. Jan. £59.00. March £60.45. 
May £62.10. Business: Si-pt. rr-4 D0-£34.75. 
Nov. £37^3-136.90, Jan. £5B.25-E5B.25. 
March £6075, May £*>2.46-i62.10. 

HGCA— -Location cs-fami spot prices: 


£46.80: Gloucester £50.65: Lincoln £40.65. 


MEAT/VEGETABLES i Cpni mugd speculative selling dupsnued 


Sales: 98 «227 1 lots of 15 tonnes. 
Physical dosing prices i buyers i were: 
Spot 27.7SP 1 28. Op i : July 2fi.25p (2P.5p>: 
August 26.75p 127.250'. 

SOYABEAN MEAL 


'IfUtro js : + or 

!’ I'W 1 — 


Hu*. loe*» 
Done 


Silver was fired S.7DP an ounce lower 
for spot delivery in the London bullion 
market yesterday, ar IS&JSp. U.S. cent 
equivalents of the fixing price* were: spot 
446.1c.. down 7Jc.: three-month 454.Sc., 
down 8.8c.; six-month 462.9c., down 6.6c.: 
and 12 -month 479.7c., down 6,Sc The spot 


newed borrowing and bidding which was . price opened at l9B.S-l97.Sp 1 448.3-431.0c. * 
thought, to have been on buffer stock ! 3 nd dosed at 196-U7p i447.5-G0.0c. i. 


account. Forward metal gave ground fol- 
lowing the overnight trend In Penang* 
coupled with the afternoon recovery in 
sterling. Turnover 1,400 tonne*. 


I «.nj. t-i- nrl i-m. 
TIN : Official ; — ItiDoffieta) 


+ or 


against 

456c. 


(he previous 199.3-2MJ>0 i 453- 


tiLLVBBj Bullion j+ or| L.M.X. 4- or 
per | fixing • — | close ; — 
troy «»*. i price* 


£l«r tonne 

Auaruet 170 2-70.3 —0.6 70.0-69.9 

October '70.3-70.6 70.4-7U. 1 

December ....71.2-71.4 i -0.6 .71.4-70.9 
February... 72.3-72.6 -0.2 72.3-72.2 
April .. ...... .74.0-74.5 —0.2 74.4 

June. '75.9-76.3 . 

AtiuuM^. 76.8-77.4 —0.25 76 .9-76.6 

“ Sales: 41 <40- lots of UM touoes. 


SMITHFIELD — No carcase meat nrlces. 

MEAT COMMISSION— Average fill stork 
prices at representative markets on 
June 13: U.K.— Cattle £20.1? per live ewt. 
I— 60 1 : sbeep J3.7p' per pound t-.d.c-w. 
»— 4.1*! Plus £4.16 per Mr.l.w. i-9.53>. 
England and Wales— Canlr numbers 
dowu 33.1 per cent., average price £20.58 
4 — 1.36*8 sheep down U.S. C3.9P t-4.lt: 
J Pigs down 72.9. £4.16 1-0.55*. Scotland— 
Caule down 22.3. £21.60 f— 1.09 >: sheen 
down 14.9, 28.4P i —42c pigs nil. 

COVERT GARDEN i Prices In sterling! 
—Imported produce: Oranges— Jaffa: 
Valencia Lates 2.3K1.50: Californian: 2210- 
3.60: Cyprus: 2.70-3.50: South African: 
2.75-5.00. 


vocoa values. Sugar dow-d sharply 
lower as trade selling luiwhcd off 
Gamnfisswn House- wops. Comm-nnai 
buylug tihirh activated Coounlssjcg* 
HOusc buy-stovs closed Chicago gram* 
higher across the board. Bachc reponsi 

Cocoa— Ghana spot 62? tUSi. . 

**®l_ 31* i3Sf. July 43.U3 146.00 1 , Se»: 
4..0a '42.<j). Dec. 41.96. March 41.90,. 
May 42.45 July 41 S3. Sept. Nil. 

Coffee— Spot Santos Xo. 4 unquoted 
■ bonte*. Colombian Mams unquoted 
isonii". •* C” Contract: July J9.oD-3P.40 
tab. 5(1 1 Sept. 59.90-59.95 •&$.£■. J, 0 V. 

80.51 nom.. Dec. dU. 03. March 6J.I8-61.5U 
May «! Sale*- j. 

Copper— June 31.50 i5L3u« July 51.90 
i31.69>. August 51.40. Sep'. 32.90. Dei. 


English produce: Cauliflower*— Per 12..,,., , - ... 

1,50-3 09. Mushrooms— Her lb 0.15-0210. 1 «*■ _£“■ J i 9 ?' -March 35.90. Illy 56 90. 
Spring Creeps— Per hag 0 . 80 -O.PO, Onions ■ , *-*\ 1-V- 


SUGAR 


GlUda i ! V X \ £ Spot ; 196. 6Sp Lu 196. ISp -6.16 

S2h 30 16-20— E ' 3025-30 + 1-5 j J month* 201.95p U.3l«)lJp J-6.46 

> month..' 3048-M— 2.5' 3046-8 —12 ft ninths. 207.7Sp L&26; - 

insn In: I : I _ . : ■ ' s. i 


WEEKLY PRICE CHANGES 



Aluminium ud £39fl ' — \ *518 A . BS* • 

Free Market c-i.f-- 1 CZS 0 - 2 B 0 3 ; £480470 | £oQ2l, £270 

Anunmny i9914.«.i; £l,4a) - 1 Cl.116 ' 15L66U I £1.450 

Fret Market t»SI..'iSL2»-3r53ila.M 2.7aL£.6S£*£}^».£J.Ii»£J.200 

cSS’wtre fere rev 1-1 J5S , £1.125 • £68B.B • £4S§.76 

A nub? On. Vo. mi.. £c 30.76 ,-2-0 £1.M9 | £eCL?a , ^^.75 

rash Cathode* XM&Z* ,-146 J CL057.b C676.il ! r 488.5 

i intbi Do, m. ! £520.76 j- 2-2S £ 1.033 \ XfOi.b i £006 A 

(•ltd per or. I *164^6 I— 1.0 Sit* 

lead Caab 9 ton (vij £lt 0 ,b £2*7 

S mnutha } iui i 41164.8a +6.6 £262.75 

Nickel i'5> mi j £1,817 i — £LWS 

Ftgq Market c.i.f.lhl EL&-2.0 I * 0.5 J Z2236 

^)atinuiniftl(5iuemr{ £67-71.0 ( — £81-38 

Free Marker per nr| £64.5 -- £7L5 

OutrinlTtf iTV 

F(iak(TOltWd J *127-138 -5 j *316420 If 200 

Silver perm. 106-Kp +i.8o| 206. Gp 205 p_ 


a month* per oi...! SOLfiop 1+7.16 i 216p [20S.7p 172^p 

- ■ '.8 U3.6 ■' C3.3CO L-»a»a!j»o=4 


SlSS 1 31G4 
' £228* ! £145 
ItfS 18376 1 £147.75 
tL978 I CLT6S 
8L85 ,91.71-1.3 

I i'6oi-g9j 
I £585* 


£56 

£89.5 


sb3"* , « 

Oil* 

Cuewtut MsJa.yibujj 
Grouadnoi b^vi ... 
faneUri. Crudeftei.,; 
Palm SlaUw'Wi -! 
dqyahaaa fcur’p'ntffl 

• I 
I 

Oopta (PtaliWnW) 

(p) - 

Qromjdpat* tils W 
Unreode, can, Se.1 
17> 1 


Lugss 

Ur km 

pw ton 
BUlQte. 

stHod 

Ch’ge 

on 

week, 

w ! 

*«p j 

1B75 

i Si** 

•' ! 

| Eoor 

£2.400 ; 

+00 

es .450 

1 £6.460 | 

£8.350 

£8*0 • 

,+20 

£970 


£825 

fiaso i 

-rlO 

£610 

£626 j 

£620 

• 1 

1 _ 1 

- 1 

£173 j 

£175 

t 1 

— j 

- 

£438 ' 

£586 

£480 1 


ma 

£680 | 

esa* 

£140 ' 

— 1 

SZnl 

£207 : 

£140 


K8S 


i + L 


|9l27132 


Tin Ca*b n?i J £3,0£T, 

3 month* ini- * £5.0*7 

""nlfTam 1 

•k uw Cnit. £33-406 

Zinc Ck*h tel : £329.6 

5 umnihe nrl. ; £30b.6 

Praducere mi,-m~<: £560 

f rains 
Bwlov 

BBC . £61 

B«ue Putare* 4S4J8 

FreechSoJ ffeilewl 

tAaertMii «S4 
SJL Yellow Plhst_j £6JL8 
WWt 
Ko. J Red 
4b. So. £ 

W inter 

AtuLmltau 

faff. M illing. 

I Official dost 


i— IS * £3.950 


437.8^3.664 
“Ji£8.B22 A 


1-4), 76 £41-44 rf*li-43»£37 1« 
L 0> , £642.6 5jSa& i K295 
1+lO.lH £61te p334- 


I _ 


+0-76 
+ U6 


+3 


£67.1 -+1.86 

£55.6 '-.Lb 


SB 1-46 


£380 


j£69£ 


CfiOJfi £66.76 


: 

. : 
£76.2 
.£65 


fS.lB 


lemi jfiiuo.i 
£09 jS £e.6 
ijSF.TS icfO.O 


Othtt 

CtmMflxtiM 

Cocoa tSfaipmeat 

ml 

r*u 2nd J 

Coffee tiblpmwc iej 
future find i 

paaitioa £465^6 

Cottoa outlook j 
-A* Index cfejIbJ 
Ou Uxxjour W- ,* 
JuteLTABWCpde 

Bubbor Kilo. 

Sago Pearl Up 


£646 j — T.o 
£443.15 L-13.0 


fiM! 


9626" 


So. iL |d (« — 
u.Q. tm w — 

W 

iur Urt ! 

— . o. I fej— 

ma UjiMlitn klto^. 
(plaint Ttllo. 


64^6 

£8 80 
1200 
27.7&p 
£146 


HOD* 

9480* 

£148 

*£6 

£118 

70p 

b8p 


FP5S { 14*6 j 9283 

I “ ’ 

£138 j JS58.6 i £137.6 


£824.6 i £796 ' £523.5 

C62G.1S £683.76 ! £449.5 
G2.5 ■ 48 l 47 


+6.5 


+0.1 


+UH 




Vooltopa 64* Warp.'* IMphilo 


+3.0 

+ 2.0 


76 I £466.75 

J 

62 -8 I 54.45 
£686 £335 


E170- 

SZJSp 

»lj»5 

9L0S0 

SL070 

£364 

626 

£135 

Bip 

hip 


JS44 

28^d 

£)£2 

$1,126 

9L1C6 

6L070 

£480 

fSl 

70 P 

sdp 


£382.75 

48J 

ESSO 

£800 

25.0c 

£146 

pesb 

6600 

9480 

£153 

926 

CJrt 

64p 

Mp 


2S6pk.le >197p idl»2l7p kilo 

. 1 Unouoted VCnmuul. Vu K. and CBn»dtjw«aHb _ reHMd- e Uffwia^RMMaii ib’^ouwarteo ' o.n 

Nqmbtra Indie* five orice. - o Witdagsiicar, . h Delivered. Delivered ILK- f-0.U- - Liverpool. e 0.1 1 ConOsenOl port 
Fx lank Reuerdatn i*(U tank UK vttl net cut feutoWi Uqifid t and L NokH-Wmc BnrODakn wt 
"fine ton. sSma) oaoud tk Ui. i from UhU/73. 


5"menL.-- 1 3080 
fitindtni • i 

Cash ; 3015-80—6 ] 5025-30) +1.5 

3 months. I 3045-50 -1-5| 3046^ 1—11 

•ftnem ! 30Z0 —4 _ ■ 

Stoaif* S..I ;9k37 ;— 4 - 

Xct k'nrh.' - ' 345.75 I 


Stand art. cash, ttnznded, three months. 
£3.050. 3 M9. High Grade, on traded. Kerbs: 
Standard, casta, £3,010, three month*. 
E3.053. High Grade, nntxaded. Afternoon: 
Standard, cash, uunded. three ntamhs, 
£3.030. 48, late June. 0,10, High Grade, 
un traded. Kerbs: Standard, all carries. 
Bit+i Grade, antra detL 
LEAD — Rexraatsd awing to heavy ssecn- 
lative selling from one Quarter which 
pushed forward m+tal down to CSS at one 
time, before £ raSleC to ntt.75 os the 
afiernoon Kerb. Despite the setback, 
Brice* were still around £6 up on the 
week. Turnover *15,175 tnnne*. 


i.gin 


*-m. or pjp. i-f- oi 
Official j — CneSc«i! «_ 


t 


rtf 


l — ’ ~ i 

Cash. J57.73-L2fc-5JS 1M-1 

imoiUha, 155-7 ,-iA 154- J5 

el'ment ...' 152 J2 3 '-1,75 — 

x.y.diH.' - i -ift.221* 

2f ornine: cash.' B3t .30. 56. " three 
mo mbs, nn. 9ua, ac, 58, as, 57. ss, s&so. 
Kczbr. three months, 054.50, 57. After- 
soon: cash, untnded. three months, 
OiSJO, St. 55 AO, 56, SfJD, So. Kbits: 
ihree months, £155. 53J5, 55J5. 55.73. 
—ZINC — LJt8c ebanaod. Cash metal wag 
again held steady by supp ort buying while 
forward Ml rimaiiy neg fraud. Turnover 
1.935 mnsu. 


7nnHith*.| — ' l ?08p — fiJ 

■gm-jctba, 281JSp US.afi.' — 


LME — Turnover is8 HBSi tors of 10.000 
ozs. Morning: Cash 196.1: three months 
30L2. 3.1. 1.9. Kerbs: three mouths 303.0. 
Afternoon: Three months SOLO. 1.3. l.s, 
L4. LS. 1.2, LS. Kerbs: three 
301.4. 1.3, L2. 1.*. . 


COCOA 


Market opened easier with commission 
house selling and remained dull to finish 
below yesterday 1 * Jewels, reports Gill and 
Duff us. 

V l«r 'i»n 

Aug. . ...' 140.00-40.3Si 139.B0-&9.76. 146.00-58 .00 

Oct 'Ii5.2e-n.6lt 1 5* .Oi-54 JD'l 40.^-54.01 

Dec J 154 .06 -36.001132.60-53 .00 ;158.UO.55J>0 

torch. .| IBS 25-66.00! 150.00-30.50; 157.00-38.00 
toy... -IIB2.IW-32. 501160.00-50 J0I13&.53-81 J j 
A ug. .... US 00-66 &0;iJJJW-30^ 155-00-50 Ji0 
lA-L ] i52 OO-36.00ll2S.S0-5UWll5SJW-30JO 

: YesWrtay’s 
OO'JOA j Glow 

+ or 

Businen 

Done 

Xo4Coacrmoij 



July— 453,0-55,5 

iteptem bar...J448.5-49^ 
December, 

torch 470.0 71.0 

— 8.5 
^5.0 
— 3.B 
-4-0 

405.0- 47.0 

440.0- 43.0 
5 62. u- 35.0 
d 7 l.O- 65. u 

Sales: 2,183 1 3.3811 lots of 50 tonnes. 
Tate and Lyle ex-refinery price for 
granulated basis white sugar was £281.80 
i same' a long ton ’for home trade and 
£246 inmei a long ton for export. 

Juir -....,-.1475.0-76.0 

September. ..475.Q 80.0 

-6,0 

-7.0 

475.0 

478.0 

WOOL FUTURES 


LONDON DAILY PRICE— Steady at 
2146 a ion c.iJ. for Jnnc-July shipment. 

All b ouch the opening tone was steady 
die buying came mainly from one cuaner 
and sellers at dop time pushed prices 
bade to the overnight levels. By mid-day 
a few boring orders were sufficient to 
boost levels back to thr opening values. 
C. Czarntfiow re Dorrs. Early In the after- 
noon October briefly .touched £140 when 
weaker New York advices caused a set- 
back of almost 500 pouts after which 
values settled in a narrow range and 
closed near tbe lows of the day. 


Per hap 

—Per no lbs 2.20 Apnles— Per 30 lbs I Cotton— .lulv 44.43 * 91.71 1. Oer. 4j S<J 
Bromley's J34J.N. Lettuce — Per 13. j 09 ‘ Dec. 4G.siuJ6.62. March iTjWT.jr- 
round 2.50. cos ILSffl. Pouue*— Per 56 lbs ■£- 05 - u - li iaked. July 48.65 bid Oct.- 
white 1.50. red i.m. Curnrti/Keot per lb : Jv.Os hid. Sales MB. 

0.09. Cucumbers — Per tray 13 1.90, 14 ' Geld— J tin- 164^0 CfiLTOi. July :«JW 
1.90. 16 1.90. IS 1.90. Celery— Per - 13 it»| UW.SOi. August 163.90. Del. IGS.lu. Dei. 


24 2.00-5.00. Tomatoes — Per IT lb*; 3.40- 
3 JO. Strawberries— Per i lb 


JUTE 


White 


June l 



frueer 



■ 


Pral. 

L'esrerOsy'i 

I'rCTitnik 

Bustoen 



Clo*e 

Day*. 

Done 


Con. 

— 

Clo«e 



Sales: L83S MJftzi lute of U tonnes: 
interauiHnl Cotsn Aaramncn price*: 
Daily 45,01 <45.49/ UJ. cent a per pound; 
IndtMtor 15-day average 47.S1 {4T.45): 
22-dai' average 47.47 (47.55 >. 


COFFEE 


2INU 


».m. !■+• or p.m. 1 + oi | 
UOtMi ; — Unofficial • — 


£ ” ■ X . E 

Crate. 530-1 ,-.578 329-30 —S 

amonthi — 305.5-6 -5 1 305-4 

TnxuiL . A33 t.’TS. ’ — 

Prm. We»t — 1 ' a 5big-9 j 

Morning: cash £3M. three month, £286, 
04. DO, £306. 05.50. Kerbs: three months. 
006. tX 39. Afternoon: cash, 1839. S9J9. 
early September, £364, msd-Sepumher, 
<308. three months. £306. 304.58, <b, 68. 
Kerb*: three maw ha, On. E58. 

■fonts per pound. . rOo Mfim 
unoffici a l rioH- isu p* ptqoL 


■Robust a ftmnvh opened between £< and 
£8 beJotr yeste r days close following last 
night's easier trend In Kew York which 
was nrompfeti by a report from the 
Mexican Coffee Institute that they had 
resinned normal exports after a fire 
rnomb cutback of up to 50 per «hl 
T hereafter tbe marker traded QiuetJy in 
a narrow range reflecting a dull physical 
market. 

Arabics* were live to 105 points down 
in sales of five lote| 

t 1 i'or 1 BuaituiS^ 

Qlcae I — | Done 



FREIGHTS 


July [488.0-71.0 Uo.75 

8epe*mb«Sf_k«4.8-e6.a -2.00 465.0-68 jO 
Xovemh«r-.ht84--.S-55.Q U 2 .OO 465.0-59 J 
January—. *54.5-85.0 —Z.OO <66.5-60.0 

U*rab k57AL68JJ kl_23 468.6-61 Jl 

lA 6 a.CL 60 Xt L 3.00 46S3-BJI 

.1469.0-70.0 1-4.5 468A 


May. 

July. 


DRY CARGO— The Norm American 
grain sector coatisaas to be featured 
by a shortage of nearby tonnage which 
is generally commanding a premium 
over the rate* being paid for, later 
loadings. Heavy grain dappers arranged . 

a vessel from tbe U.A. Golf to Venezuela ! Foounax 49.44 < 46381 . 
m June at W/4 »od aooiber. for ' (4.43 'M.77-. 
a tiailar vosaAe in July at *6.75. in ! ARABICA CONTRACT ( 4 n order buyer- 

i : 


Sales: 1.050 fljfff} lota of S tonnes. 
Laiut pabUsbtd' ICO Indicator prices, 
US. cetns per pfitud. Colombian Mild 
Arabia# 75.00 174.00'. Other Mild 

Arabia* S8.W >SE.3Si. Unleashed 
Arableux Samoa Fours 78.M < carnet. 

Duly average 


LONDON— quiet. . Enngladirib 
“C 1 * grade, June-July £209. ,, D' 
Jmte-Joh- £1B3. \ long ton. 

CALCUTTA— Steadier. Indian 

Rs.46S.00. Dundee Dalsee Jane Rs.435.0li 
values. A bale of 400 lbs. 

DUNDEE— Quiet, Prices c. and {. U.K. 
U.K. fur June' July shipment. BWB COT. 
BWC £194. BWD £167. Tossa: BTB 1203. 
BTC £106. BTD £189. CaFcutU grads 
staady. Quotations c. and f. U.K. for 
June shipment. 10 ox- 40 inch £*.12. 7} oz. 
£3.39 per 100 yards. July £7.23 and £3.49 
Aug.*’SepL £7J7 and £157. B Twills 
£23.16. £33.04 and £32.65 for the respective 
shipment period. Yarn aad cloth very 
quIeL 

* 

GRIMSBY FISH — Supply good, demand 
fair. Prices per stone at ship's side, 
unprocessed: sbrlf cod fJJO-nJO: 

Codlings QAO-n^fl: Large haddocks 
£2^0. small £2.00; Medium plaice £3.40. 
best small £3.00; Skinned dogfish £3.50. 
medium £3.00: Coalfish SOp: Rochflsh 
£i.0D-EL20; Lemon sole £4 A0: Reds 70p- 
0 . 00 . 


LIVERPOOL COTTON— Spot and sfaip- 


170.40. Feb. 173.70. April 174.00, Jute 
177.30 August 179.40. Oct. 1S140. 

CrMter wl Spot 1«.0 nom. isame-. 
July 1.13.5-1J7.0 asked 1 133.5*. Ocl 1M.il*- 
1US.0 asked *1 m*0i. D<*c. 136.0-140.0 asked 
1 Mar ‘* ,3 ‘‘' 0-140.0 asked. May 134.0-143.0 
1 asked. July l'j&.0-144.0 asked. Ocl 135.0' 
bid. 

tLartf— Chicago loose Ml asked igamo. 
NY drummed D14 nom. 

1+Malic — July ■.TS.-jtt* r;i74 *. Sep:. 
257-256: 125-U*. Dec. 241-1-243. .March M. 
May 2321. . , 

tPlatlnum^iuly I47.BB ask-'d > 147. On . 
Oct. 130i0 * 151.10* .Ian. ISUZH 
Apn) 137.50. July 160.40 asked. u«. 1K7.5».‘ 
asked Sales- :‘0e 

USHvcr— Spot 440.M 1 453.00 June 
440.10 i44T.7U > .Tub' -M7.ru *'449.20'. 
August 450. SO. Sow. 454.10. Div. 404.20. 
Jan. 467.30 March jtj.so. May 4S0.2V. - ' 
July 450.50. Sc-Pt. 43t’JD. Sales: 3.353. 

'Soyabean: — July SOOt-SOS i5*10:>. Allgun 
493s -435 *49+: *. Sept. 465i-4S4. Nov. 45.- 
4S6. Jan. 492 j. March 500-501 May 507. 
July 512. August 512. 

itSoyaheaa Meal -July LU.50-ir.3T ' 
1132.701. August 133.50 tl3i.SD'. SOT*. 
124.00-134.50 asked. Ot-t. 123.30. Dee." 
127.50. J,tn. 139.30-JJtf.ftl iskid, March 
132. ufl- 133. 00 asked. 

Soyabean Oil— July 21.55-21.45 <21^0 .'* 
August 20^3 1 19.97*. Sept 19.60. OCL 
19.05. dec. IS 33 Jan. 1S.M. March J7.S5-- 


cortdJtio&s in physicals, reports Bache. 
(Peace per mot 


Aimr»H«*i jVeaieni'vf,-)- urt 
trrasy wool; close j — 1 


Business 

Unne 


July .1 62.0-86.0:- J.Q — 

October ...... ,165^-66.0'— 2.5: — 

Untnlnr ...! 167 , 6 iU - 2 £ — 

limit il73.574JJ-l.7S 1 - 

toy fI7flJM-l.fi 

July |177.b.7fljl— !,D : — 

Lterot+r II7BJLB1.B 1 — S.5i — 

December .4l6O 0-6E. 0;-1. 7E| — 

Sato: Nil mil r lots of 1,500 fcilut, 

SYDNEY GREASY <in Austraiian cents 1 
per kilo. In order buyer, seller, bUSL | 
ness*: July 343JL24SA, 248.0-246.5: Oct, 
254.0-254.3, 254.5-354.0: Dcfc. 25S.0-35SJ, 
Z55 .0-253.0; March 262.5-262.6.- 263.^782^; 
May 264 .0-3645. 264.3-264.0: July 265.1- 
386.0. 266.0-366.0; Oct 26*^-107.0, 267 A. 
367.0; Dec. 366.M6S.6, 267.0.267 J. sales: 
173. 

GRAINS 

THE BALTIC— Imported grains markets 
remain quiet due to currency uncertain- 
ties and same items edged a shade lower. 
Belfast bought a small cargo of EEC feed 
barley for July shipment at »£3i cJi. 

Wheat— Dark Korthmi Spring 
XO. 2 June £77.50 dimri Tilbury. July 
£81.90, AUK. £79.55. Scpl. £73.30 tranship- 
ment East Coast. - U.S. Hard Winter 
•Vo. 3 13J per cent. July £57.10. Aug. j 
-iranshiDRiein Kan Coast. July * 
£63.33 direct " Tilbury EEC aiming j 
French feed June £M.». July I5L50 South 
Coa«t. 


hriLnf* 1 - »«»' 1T.7W-1T.75. July 17.50.17.33. Angus'. 

brinslne ate -tots! for the week to 1.463 ; 1 - 3 n 
ronnrs against 1.513 toonre. Small for- ' 
franl Imrrrat was shown [n some South 
.tine rf can growths for oaiy shipment hut 
hnylna remained rather fetfcar&Jc. 

Hr 

• COPRA — Philippines: June to Soptember 
3225 reseller* per tonne c-tf. North/ Enro 

ports. 


FINANCIAL TIMES 

June ,15 1 IwislSSteiS 5ER ago 


1& 8-851 152.541 163.16 1 208.70 
(Base: Juts 1. 1932 =1 08 > 

REUTER’S 

^one^lo | J'one 12 llont h ngn. Yewrxnn 


1050.li 1062^ 1076.9 1266.7 


(Bwi: SenL IS. 1931 ■ 

DOW JONES 


1U) 


Dow I 

June 

Juu« 

itonUi | Tew 

JOBM ' 

13 

IS 

Hfi. | qgn 

tpoL _. 

283.0«j264.7Bl271.32l54«.7S 

Fat ora- 

242-25)242.681253.48 507.86 


(Average 193+35-28=108} 
MOODY'S 


Uuudy'a 


iJnnelJTme KimiIi/! 1 

jj i? t-!» ti 


•n ni.* 1 *703.2 701 4 750. B 7B8.2 
note. a. i93i*u»> 


Sonar— Spot 12 15 113.501. July 12.155-. 
12.73 *13 46* S?pl. 12. 1W 2.13 f 13.03' 
net. U.no-12. 10 Jun 11.95 nom.. Ma?Lh. 
l-I AO-11 .00. SI J1- 11.70-U.S5. July 11. lu- 
ll. 43. Sept. ll.70-U.55. OCL 11-25-11.04 

Tin— 320.50-371 .00 asked i317.3<M7lOO 
asked'. 

-Wheat-Jut}* '.■05-297 '29611 Sept. 3ir1 

I SOU). Dec. ",J2;-3L2. March 521;. May. 
3241. 

lrtN.VIPEG. June 15 trRyc— ilnlv 
12174 bid 1 . net. 217.: asted «214* aaked' 
Dec. 209: asked. Mar noquo'-ed. 

cQ ala July u*7i bid ■ isii bidi. Ori 
H9J bid < 230*. Dec. 145 mm. M as 
unqnoled- 

sBirtey— July 2r.j hid *2341 >. Ov». Hfl 
bid 1209'. Pec. 2Mi nom.. Slay unquote*! 

dFlaund— July 7S0 bid *750> On. 71? 
bnl '712 1 . Ko v - 7D9 bid. Dec. TSTi. Mar. 
615 bid. 

Wheat— SCURs 13.5 per cent, protein 
content St. Lawrence 4601 USO!*. 

All cents per pound ex-warehuuse unless 
otherwise scaled. 'Cents per 60- lb bushel 
ex-warehouse. tCthcaso loose 8's per 
100 lbs — Dent, of Ag. prices previous 
day. Drummed S's per 10 lbs f.o.b. NY 1 . 

II Cents per troy ounce ex-warehouse. 

b New • *■ E *' contract in S*s a short ion ' - 
for bulk lots of 100 short tone delivered' * 
f.o.b. care Decatur and Illinois, j v* pep 
troy ounce for s0-ouni« units of 99.8 pi r 
cent, purity delivered \Y, "Cents p*t 
M»- lb busbi-1 In siure. Cems pi-r ss-ta 
bushel ex-* arehouse. 5.IHH1 bushel tori, “ 

>• Cents per 24-tb binhcl. 4 Cenii p«*r 4fc-Jh 
bushel ei-wareuousr SOM busnri lots' . 
d Cents per rn. lb b*i<hrl ei-warehouev. 
l.luiD-bii-4*e| iot« ip tf per tray ohm, 
IW-w. foia. 








jyseiisw- 


company news 

Hawtin turns in 
£4.83m. loss 

A pre-tax loss of £453m. in before it diversified Into the banfc- 
tbe 14 mont&s to January 31, ing business. • j 

1973— compared with a £i.5m. de- ■ » 


This week's SE dealings 

Friday, June 13 * Wednesday, June II ............. 4^3* I !“"• * • — 

Thursday, June IT.—.... 4J07 \ Twisitay, June 10 ... i£3£ | Friday, Jane 4 ^..., 

: of hop chare ut dealt hniunlv. Tb* fa 


The ust mum recants an resztnUy** nUtrutaH-owl aka the faun n nuhtma Borins Mr weak of ev share Bit 6 mR h MUnter. The law « Poop _ HkJoa ) tiaw_sj£' fig??., 

the date (in panwUMsa). v . _ v ' ■'r.'r : »rtrtal and Imi. seewww 

The umtw of dceilnss nwmijin cam MOMm returns Ore earn or me am. amt the list ob«. »R*fsffc fa* ,wrtd — * SSSte'^SSSta GraT’noSi i 

fecoan. u niece otherwise donated snares am a luifr rbM and Rack sue faUsr .prtees at wtdeb hnstaess Be* tae» 4 om Saraoto « »■■* * *** ~ w ? > * 4QS* V - . 

paid. Stock Exchange securtties are quoted in pounds and fractions of pound* ■ • Lin op to US pm. onhr, hut Inter transactions can bo la m R R l. .tn-.me.w-Ww~U ? s . anon ftra, . Faterbo ro uoti OOP) IM. 

or in am peuco and IracUww of am peace. ' dan's Official list. No hdkaUH to mBafate as to wh atha re harsxfh repmeota noov.MiaJ* fat®. New- OOp, 74 

. Tha Ur helm ghn» me prices at wMch faan w fa i a don tu mambors of a sale or purchase hr member* of the public. Mariana*- a ra .no t Em*S n> m 

The Suck Ezchaage hawc keen recorded in The Stock Exchange dolls In onlor «f axacactoa, and only oaa bargain la nay hke farm m * m 2n»: &»-ard «Sort .I 2 fe® - .C 1 ZI 6 } . . 

Official List. Me m bers are aat obliged to mark bargains. exon in special prka is. recorded. 

I Bantams ai Sneaal paces, a bargains none with or between BOO-menUhrs. Barca ms done promos day. t Ba r gain s don a with menbeo trf a fwowtoed 

Exchange. *Barcains done for delayed delivery or "no boylng-tn - s a — Ja usira nan ; SB— 4 Bahamian; sC— sC witUn ; SHB-4 Hook K o n g ; . $ *. ■g J X in iiapif 
JMalayan: iMe— ilferican; SNZ— SSfew Zealand; SS— SSunaowe:- SU&- SUalted States: JWl-4We«. Indian. ■- ' 


944 W.euPC 52® I*® 02X1. 7 fans «Ki* 
OWl/ 7faOC-76faO 02/6) S^pc 93*. 
94PC S3 la®. . 12teK IMS 9 5 VO «4 
fi. Do. Cl*. at 97.75 k £40 jnM STt® 
W _ 


IfR® fa®,.*!*® fa® to to fa “m 2 ‘M I Aberdeen 3pc 47V® OMR 


. iu t J? >*i|a ... - BalfeR 6fagc 72to Amalgamated WRilted Products ClOa) 33 

i TrattMWrt 5tfc. 197--77 B7V* A'dam. Cpo 3ij®c 19V. SVoc 94-fa®. Bnc Boss Oiairtoptofi Ld- ’2Sp» 94® 7® 0® 
l£c SkShl i«& «.-® t V »,• ~~ V2*JM0 «*■«>■. BVpc 1979-01 7.__4ocPf.._27t *«. staduv 

Ape Cons, Ln. 27V® V® V 


ficit in the previous 1 0 -month 

period-wes reported' yesterday Harbatm BRITISH FUNDS, ETC («6> 

by Hawtm. the financial concern OcrKtlcV aSE - Iff nt-m |Jopc m v®_ 12 vpc i?« gsvoj 

which has just completed the 1/V1 ^ - V J . i^riri^T^eM stk. ia7 B-« mu Do ’ U w - 75k 540 ^ STt 

sale, announced in December, of TT«— L 'f*® v® <• * * “« 2 «» Aberdeen** 47 *® oa* 

its secondary banking activities r~l Q||l|||*f) 4pc Wst, stb. it7=-77 B7V® o-fuSn. c^sTic 1 isv. svnc w*®. s 

5 n c nd Western Industries, AAaA11U1 U & t v c1ftW - 

or the U.b. -O ^ . *pc Con*, Ln. 27« V® V BrS&ton ZVPE 94V® C12,'E) 

™2yisM'5r*jiK downturn . g®™* «« - 

ST' Numb'S. dl Sie° Q com^ ^ ^ ^ ^ ^ 

could not meet tbe £12.500 cost of c h “» ES i J“Jd th® £600.000 cost of sb« Fundinn Ln. 1937-91 sa-,® ivc ■spc ,c e9?j , *rin-2i !, fifc2? si u 

sawr“ *" -H?5Jmsa« -- «« - - , 

rve caused taxable profits of Berkeley &!;«•« **»«** isas-ar fi7v® v® c S so T,.iSx S ? 7 ^? ^ 


/ }y THe flim 

f*SS, ;Mirrim r «i(ttow^ ootf 

hSS&j' .. 4B®rtr-.eywis~ "®i Hcmcwil.i'. u ap.- cS »* && =• 

■J SwMtoOMSi-CRtJM »fc .HjS ^ 

Rkeitotto^h, ^ 

©ectrkal and ImL Seewwu (2MV 'M-to® H*™*n Sn»Hli (lOnt to* nzfn “« 

■ . ■ ■ 24 1 <i *■•' - Hestair fflSpi 530 Sfe }• 

I 'CHfiita. laurd.ht gj e cgoc o oiywRota grow iff qgW"; .. *•; 'JQijb 27 > 2 ® 9v 30^ 

santad -lp ,tb« OtfkU fiHk < Iort AX - ' - Hmd oiKStosrt. Mud <IDw 3 *j_ - 

hUbibUlHl., ?!Lw« 1P-J Q5pf-.*9ri> . ^.- 1 . -•■ HWJaorv Welch. 04Wo*.J . raj^ra, • 


S' St 

. MBs, -El 


SSSJr 

^ lynrbgreMiTtOp) 

Mbs® a«S®. New- OOP). 7* B® Hta^HUl asp) 32. ■ avoSSk sSfaj^:^ 


Vt®. New- (tOp). 7* 89 M! 




Hlgiums CZSfO 28® < . 
Hlgiinta optica] Indan. «o 
mirt right StJOru. (lOov tj; 
HIM Smith iMpi S4 (lOWi 
KIHerds OOpj SO® ... 
HHton* Footwear I 20 p) 48® 


nowi 


Berkeley 

Hambro 

downturn 


Sfy-'-TT h W -Hldfl S;, 

♦Vp^b. , CVtWBWa* CTtW «• '** [ StfKd C CJ. E?«l 


.7VPC90V® V 70 W> 7VocPf. 52. _4VpcDb. BrWsft Bcwnl; CsfhoaWa* ' 

BVPC 83®. 1979-84 S20. BVpeDb. 58 V® «12fE). •/ nfcis*.**' 

99 V® «4 6 VocDij. 1M7-M *J-h. 6 Vc «55 l 1 ®m- BrMsb Car Aactton- O w Q 4 p» 4E VS 5 
> p£l ST'S 1 MB 52 V® 7Vpcf.lL SSV^SVpdjr. BrtWsb Cottea Wool DverT A*»c. (23iit 
29t® <12®. fiVPdJI. 340. 7Vpd.it. 19 - 5 -. ia 

. • . - K52 8CSES.'9££J« c 


land U.E.1 (5p) 12 CIC 
iih. Oversox* InrsfclTI 
US Cud Ctothtiw PS| 
Uh China Clar (ZSo) S 


."gffi d& ?w - ^ S^-.iAOno5i4r , noS-. 

Electronics ”®p» 4® to® -S1H* bWKWOT.f3P*> 7?V® B 


92. 7'tPC 76V® (12.®). BVPC 1979-81 ! 

86® V® ClirOl 

rtgfiton ZVpc 94V® Cl S.'S) 


BritJsh Drarign 
I British ESoctro 
Briflsh Cnkolo) 
British Horn * 


C2Spt 18 • 

Controls (18?) 


Ln. 43 ® <12/61 ‘ 

.fmish Electric fine 


Qal 3 (ion 

wait m 


Ji-pc COTresion Ln. Z^«® 5® 5 .. Arista SVpe 91 **. 7pf BF* <9/81 

Spc ExcheoPCT Ln. .1076-78 84V9 -V® | Buck'mghahKhlra 7pc 9)>v <«6> 
i* S *i*I. i* V 1 - .. .. I Cardiff Tbc 714 C12&? 


6jhx Excheauer' Stk. 1976 97b® «h* 


rdiff 7 pc 71® (12^6) 
iventry Sac 8SUw <9AI 
oyden 5S;pc89V <11M 


.December 31/1974 land stocks aeld in associates,^? G ff L " : 1993 

Of tbe latest deficit. £4.39m. v 

relates to subsidiaries sold subse- to fro “ ^ ^ 1 

quent to the year end, including dm.™ Funding su. 190 : 

the secondary banking activitie^ 3 p? : i^BdL W 

After tax of £158,434 ^credit SjPuf'Jin-HaiJSi ^.m®^b.m® 9mm 

£569,050) and debiting extraordi- s, i pe u J*“ un ' ^ 197 ‘ 


V"b? 1993 48V® 9U® ^ g|“ s g?"S^' B “ 


7. 4pcPf. 27t 7toGPr. M® »4S2^ a^fl^S^Dh 4800^’ “ 

1977-79 MVjnZE).- SVpcOfc. 1987-92 amuT tufntrEri^Mda*- (?Op>- tTV®’ 
304. . 8VPCM. 1S77J7B MH- ■ flVpe a29i ^taSSwKXnTS* . 

»• 1«B7riH 58® ^ 6 VwSn.. TS75-78 

Trs®. 7waiL SO 1 :® ■ iiga 22® 2 13. fiucIstPf.. 37® tL 

■fL«WE2“W 99* “- 7pcDb. sfu® 4V« SlB. TVaoDb-Slffh ^ 

14® 10® 11® 14 11. jm British Lev load Motor Cpn, <23pl 8V® V 

■addluetoiis, ffrew«rl« <2E«)'101 «M) h. 6pcUi»ec4dL 29® ^"STpdfnset 
Brawn Muthtw) asp) 59® Ln. 52V® 3®- 7VpeUm»cJJi. 38®. be 

Back lav's Brewery 125 o) 28 Uiuec.Ln. 38® 99. 7Vwcl/«secJ4L_ .38® 

Bubner tHJ>.) OSp) 52® 41® • 

Cameron <J. w./ C2Sp) 112 British Mohair Spinners «*» 2Tjs®-. 

Cardiff Malt too aool 30* Bi-ftish Print ln B Cpn. t25D> 40V® ii 4 0g* 


Hoedw •' AkttcfloasellicKatt 
, SUS53® DM723V® . • • ... 

!.* ^ 4" 

7« Hollas Gp tSpt 31 M(M> 

Hollis Bros. ESA OSOI u® 1 . 
Holt Prods. (tOol 23® - - - 

Home CMm «0« 64 
i 9® HomTrev t!5P> 92 00/6) . .. 

* S Hoover <2Sp> 228. A tlBol 2» 
Hopklnsoos Hldgs. OOp) SO® y+_ 


1999-2004 fPoB., H^Bmmersmitei 9^ « 
9B2.B4 G9VO 70V® |“ lre 5 W: 


Howard WyiKBiam (20 a) . 151 * 
Howard huchlnarv. 05p) TM 
Howard aiuHerUW flu 12 ( 


1 965-75 ntM.l 90 Uu® 


S.90® 90.08® 98.95 \ .■"? i, m. 

urv La. 1976 96V® V® u iPP 1 H tUOorrtetd _ >>Te TOli 


„ azsr^&'Jgpzii*,:. as k Uwi isss gaa»r^ 

i&TA-^r 0 ”- • JLJ-’Z 72, ”.rr. 7Z sn^^s 

-.fls»T>je ^£*2£-r«»sf >a*at .psHL ZLZ 

<ffn1 5>a»C Hi flow, ejrpc Ktv (tW) c-__ - Britt® Sugar Cpfi- 380®. S ■:■ ‘ Mwonb atoSerll fl®' V(l» T — J— K 


96 V®. 6><PC BSV, 
S7V • 


Kent 5VPC A3V MO W. 8i«pc'08V (1(M). 


Graenall Wtuttor l 
4«s nqsi. - 
Greene King Sons 


so® u*. avpcLn. 


Ln. 31® • ' •' ftnWT Hectronlcs CZOja) 70® 80® ' 

Sugv CPfl. 380® S •=• '. ;•• ■■■ nahmortb (Robert! flQp# S 02/1) 

Swhon todiHtTlw €*M . 17b® Feb Tut A Clop) 15 ® 

, 111111 - 1 - una! ,a* *i j federated Chemical Hhfgs. ■ CZSso 97® 
^Minplu&bwvaq^fa®::. ~ Wumd ^ndBuHdino as p> aav - 


year end were £388,737 (liabUi- u "™“ r 

ties £U£7m.). ne * 35561 value 6f 232 P f 6r 

* Gulf and Western became asM>- I000 

Hated with Hawtin in September, croup rewmur sjms 

M73. when its subsidiary — Asso- Proocrtr ootgoine. etc.*- *.s5« 

dated First Capital Corporation Add dewiop. i.t» 

—put up £ 10 m. or convertible ^ taM ,§2 

loan stock. This was later raised Ta^aban ". 6% 

>o £15m, giving AFCC a poten- hiuwrtty loss 46 

tial 62.6 per cent, bolding of >im 

Ha whin's enlarged equity. Then, Estraord. loro 3S8 

in August 1974, a group of Ameri- re5en ’ e ' - ^ 

can banks arranged a £ 21 . 5m. To rr*<*r*ctt "". 658 

(550m.) loan fnr Hawtin. Dividends set 

Completion of tbe sale of the From wnnw reserve «a 
subsidiary— Hawtin and Partners In Sl udin * “““fl®"* “j?™ 81 


net asset value of 292p per share. igso-aa s B4v® I Vf n<5 


(25pl 65® <12M» - 

p) 32 (1IV6I 

I.) 162 <9/6> , 

of Cos. IJffia* 43® 4® ■ 

I Liebig U5o) LS5V® -6V 




■OTJ 


. >w 

me raoM 82 do/js)' » 

ibsecde John ten <25n) 78® 


1 Ferguson Inds. HMflX. C25W 55* 

I Ferro Metal. Cheartcxl Carp. - C20n) SOVS® 
1 Ssr»7 H^ertno Grp. QOp) . 46V®. . 

Ratflo (Up) 36® 

QAadrew R,i Grow, (25< 


ifl* 6Vae~ Triasur* Ln'. igM-Eii 77V® VO NotUnoham Cana 6pcRd. BSV. SVaeRd, 
SUM 9u« 8<t B 7U|» 3S®. SpcRd. 81V® 

5,517 BVpc . Treasury Ln. 1997 63® V® Plymouth Core. 6<zpcRd.' 94Ziwfl 
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Extracts from the Report and Accounts 

1 5th April 1 5th April 

The year in brief: 1975 1974 

Total revenue £567.521 £520,796 

Revenue before taxation £401.162 £366,551 

Dividends on ordinary capital 3.87p 3.6p 

Freehold property £316,521 — 

Valuation of investments £1 0,493,099 £1 0,937,097 

invested in equities 95.6% 99.8% 

Invested in Great Britain 48.6% 49.7% 

invested overseas 51.4% 50.3% 

Net asset value per share 172p . . 173p 

flevem/e-'Total revenue for the year increased by 9.0% 

Dividends: A final dividend of 2.37p per share is recommended, making 
a iota I of 3.87p for the year against 3.6p. 
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PORTFOLIO 
ANALYSIS; 7 ;; 

1 Current market condroom ara-bstdi® 
..laps Tn stocks, which prudent hwomin 
should protect ttamsHyei affahn. W* 
wr« analpM yoer portfolio fro® fcd* 

: x cednteal and fundamental smndpota 
to help, job aioerram whether roa «■ 
make money in the nwrt .raffd.vfriw 
coming swing into good-grade eqtmn>^ 
There 'to no cost or-oMSgwio» b™. 
■ervicc: simply write gmnj detaifa flf. 

. your porrfoMo to: . . , 

- . HARVARD SEajRITIK ^TO. , 
L i c ens ed Deaton to Senrijtote.- *:• 
M«A Regent Streep. Ijmdno W^v 
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Jascot Cinpound Fund 

r 1D«%*1NC0ME 

FROM A FUND WHICH AIMS AT 
CAPrTAL GROWTH 

. . .by skilful investment in high yielding ordinary shares and the application of 
the principle that such shares tend to be undervalued by the market. This same' 
principle is the basts of the Investors Chronicle High Yield Portfolio Series. For 
-diose-who invest now the Jascot Compound Fund yields a high income whilst 
aiming for equally rewarding capital growth, it should be regarded as a medium 
to long-term investment. 

The price of units and the income thereon can go down as well as up. 

■e ml i na twl groat yfald oa. baad on thB Ofiffr prie® Of inMmt unite. 

Until Friday 20th June 1975 income units are on offer at 22.8 p 
and accumulation units at 26£p (or at the daily prices if lower). 

Tha unman t— I*>nn/n tha right to doM.thh offer should the lalus of units tucrsneeby mom-than ZJS %. 

This offers not op9n to nsktaflis of duFEapubGctflrsland. 
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T« JaBCOtSacurWi Ltt L2lYgtm g Edinburgh EH24HU. 

oir phone 031-3236752 and ask for dealanc ctia/c 

I/Wa«rishiomusctihesumof “ “ ri4/6 

in Unin of Jascot Compound Fund and enclose £ 

a cheque payable to Jascot Securaias Ltd. [minJ 200 l 

I/We declare That I am /m are not resident emsida Itn schedutod territBrias nor 8m i/ore 


THE INVESTMENT TRUST 
CORPORATION 

^^vste^Vriseinice^^ 

OVERSEAS P0UC7 CONTINUING V- 
The 87th Annual General Meeting of The ljorostownt-Tnifr 
Corporation Limited 'will be beld'on 8t±i Joly in Londo*. *c_ 
David, IL'-Ct Donald, F.CLLS^ the Chairman, presiding . 

• The' foltowinig' lx an «i±ract from the Tteport oTtne 
Directors: - ' - ■ • '■■/* ■ 

Sir George Ersfcine has-decid/ed not to stand for ix4le<%t?o> 
to the Board. , Hi* lons,pfriod o£ service 2 $ a Director 
characterised by a strong sense of propriety and ofiresp«£: 
*ib Uity to Bhareholders. Over the past decade 'V rt *® = . 

youthful flgures were capttirmg the limelight both ’ 

entrances and cm thetd exits. Sir; George has. csteied onrw* 
duties with, wisdom and caution without discouraging 
enterpost His bencvdlent -and- reassuring persoimlftF 
greattv.mhffied. We wisto. him. many years of happy t&Ss &bb*; , 
For Sie year ended Ist May, 1975 gyoss revenue 
to £3,041778 an. increase of. £278,709 over 
ln revenii/e is accoirntfid for by,, increased dividends^on 
nientr «id^ ,< attbstantial- .iinprovemeDt in deposit - 

arising freun-ndt increase liquidity (inring the year. 

■ Framings; on the Ordinary shares are 5XQBp ; 

eompared'*Vrilit 4561p. last year. An interim dividend (rf'LSyfF- ■ 

, was- paid- in December; 1974- and your Directors now rfl«^ 
mend a final dividend of 3J20p making a total diviu^ ,? 
4-527p- per share. Together with -the shareholders’ : napoiw* 

tax credSt tiie. gross: .dividend fort the. year -is- ; 6 £p--C 0 IB®^L 

with Bp^aidinrespect of the previous-year. , .. - - ■ 

InCTeased valne of net assets : i 'f ^ ■ 

'Tte . valne of the totaS net assets of the companS^W^ 
risen doling, the your from ; £59,536,174 to £7(U)62^^JFiS : ; 
after. 4 ^ins&nent fbr i3ie eost‘0# jmrehase ter eahceDatio?« 
: .£26C8a0^a% Debenturt Stock 1965/75. represents^ '“JSSSE " 
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Sanger* (23 d) 51® 4® 5 61., 7'ipeFf. 

Savgr Hotel A.nopj. 14 
Scan Group ‘25pi 62® .J. 

Schneiders 'SO Son 6«F* . .TO* - ( l *| 4) 

5c holes iGeorae H.1 l5pJ 172® .*12 81 
Scot Bovnfcrs 6'iPCDb. 54 U® (12iS) 
ScMcms (25D) 36® l12“6> __ 

Scott* Inv. MOol 1B.M0;6h 9<(BCl.n. 6 

14 <1®6J. 9'iOcLn. C 34 >1M) 

Scott Robertson i25o) 15® ’12 6) .... 
Scottish universal Inv. '23 pi 93®. 10040 

SwStHh 0 Television NV A tJOpi f2® M2)6t 
Scragg ' Ernes tl Sons 'Hldai-1 'Sol 90 B 
5e*led Motor Constr. MOP) 41® 40 1 !® 
Sean Ehg. BUpcDb. 57® 

Sean HldgV '25p) 39 'rt 404® M=0 *2® 
- 1"-^ 24 3 1- 7o<A.Ff. 43®. 7'aoclii. 

Swuricor Grth i25o) 92* MS®> 

Sellncourt '5o) 7 4® *•* 8®. » UoeLn. 41 

Sen* Sugar. Estates (50pi IS MG6i 
Senior Eng. -G'n. MOo) TS ( <® fA'«. 9-6oc 

Ln. 499 (12.S* , 

Serck T5p) 39® *12 ®J. iCUcDt. 650 

0'<* 

Sharpe Fisher i25p' 3)« '»,'«» 

Sh»tt>e W N.! cZSpl 46 (10.6). A.NOO.V. 
I25PJ 37 HOC _ 

Shaw (Frsocisi '20®' 25* 4® SH* 5)<dcPf. 
309 

Shanobrlooi Eng. '250) >2®. 74ocOb. 

S3-V® 4® ill 6' 

Sheffield Twist Drill St*«l (20pi 550 7* 
'»:* b:o 54: 6 7 8- 
Shiloh Spinners >2 Spi 23® 

Stalaw Indus. *-50pl 66 1IO.6) . 

Slebe Gorman Hldgs >25o) 199® 48® 

•:iz*i 

Slemssen. Hunter MOpi 29 «a®> 
bllenTbioc Hidgi. MOPI 26® 

5ilemnlgnt Hldg*. MOol 1*® 

Silhouette t-ondon 1 i20ai 25® A 

■20oi 2S ri®6) 

snaofene Lutor)e»nts MOol 504* 

Simon Eng. i25oi 93® 5. New i25pl 96 
Slmoson Godlee Grp. (£11 33® 

Slmpstm (S.i 1 2 So) 43 !»-«). A -USp) 35 
MO'61 . _ 

Sirdar 125*0 224® (12167 
Sketch ley iZSpI 614® t 
snmma Grp Mbs' 32* 

Smith Neohew Acsorlared flOoi 54® 5)*® 
34* 5 BpeLn. 1184® 21* 18 • 
Smith 'Otrtd S' Of Idas 1 i20pi M 
Smith H4Ms rwhltworth) <5a> 5® - 
Smttti (W. H.i ’Midgi.l 405* S® *00« 
400. 8 )200175* _ ' _• 

Sm th« Industries 'S0o». 131®. 6pr«rrj.2nd 
Db 14 Ail TO'OcDp. 73 Ilf?) 

J*f»rw Grc- 9N® 5® 6 

'uHrltors Law (20P' 46 fiWS) 
sound Wffui'pn lioi 11® _ • ■' 

Southern ConstnirWom (tildgai (BoJ 8.. 


BUILDING SOCIETY RATES 


Share 
Dep. Aecnts. 

Abbey National 6.75% 7.00% 

Alliance 6.75% 7.00% 

Anglia i 6.75% 7.00% 

Birin ingh am Incorporated... 6.75% 7.00%. 

Bradford and Bingley 6.75% 7.oo% 

Bristol and Wert 8.75% 7.00% 

Bristol Economic 6.75% 7.00% 

Chelsea 8.75% 7.00% 

Cheltenham and Gloucester 6.io.% 7.00% 

Cheshire and Northwich 6.75% 7.00% 

Citizens Regency 7.25% ’ 7.70% 

City of London 7.00% 8.00% 

City and Metropolitan 6.75% 7^5% 

Coventry Ecortomle 6.75% 7.00% 

Gareway — ..... 6.75% 7.00% 

Greenwich — 7.60% 

Halifax «.«5% ™0% 

Hastings and Thanet 6.75% 7.00% 

Hearts of Oak and Enfield--. 6“5% TJffi% 

Hendon 7.S5% 7^0% 

Huddersfield and Bradford 6.75% 7.00% 

Leamington Spa — .... 857% .7.12% 

Tjeedx and Holbeck 1 6.75% 7.00% 

Leeds Permanent 6.75%- 7.00% 

Leek Westbeume and ECBS 8.75% 7.00% 

Leicester 6.75% 7.00% 

Liverpool 6.75% 7.00% 

Magnet 8.75% 7.00% 

Momington Permanent ’ 6.45% 7.65% 

National Counties ■ 7.25% .7.75% 

Nationwide 6.75% . 7,00% 

Newcastle Permanent ..... 6-75% **7.00% 

Northern Rock 6.75% ‘ 7.00% 

North London 1'.. T-7.5% 8i25% 

Norwich 6.75% 7.00% 

Paisley 1 7.25% 7.00% 

Portznan 6-75% 7.00% 

Property Owners 6.75% 7.50% 

Provincial 6-75% 7.00% 

Skipton 6.75% 7.00% 

Stemming and Sussex ......... " 7^5% 7 -S0% 

Sussex Mutual 6^% .47^0% 

Woolwich Equitable ..." 6.75% ‘.7.00% 


Sub'pn 

Shares 

8^5% 

8^5% 

8.25% 

8.25% 

5855% 

8.00% 

8-25% 

9,00% 

8-25% 

8.75% 

8.50% 

7.50% 

S.75% 

K»% 

S.50% 

7.50% 

855% 

8 . 50 % 

8.50% 

9.50% 

8 . 00 % 

■8Ai% 

855% 

855% 

S^0% 

7.75% 


7.50% 

7.75% 

8 . 00 % 

S.25% 

8 . 00 % 

850% 

S.50% 

8^5%: 

8^5% 

9.00% 


Variable 

Term 

Shares 

•S-25% 

tt7.75% 

117.75% 


tT-25% 

t7JJ5% 

*7-75% 


58.60% 

557-75% 

17.75% 

18.00% 


-8-05% 

C?7.75% 

7.50% 


117.75% 

ttT.75% 

-7JW% 

CT.75% 


*8JS% 

8 . 00 % 

*7.75% 

49,15% 

117.50% 
08^5% 
f7.SS% 
. 7.75% 


8.25% 07.75% 


6.75% 

Rales effective as from- July l t 1975.-- 
* Minimum £2,000 6 raths. notice- 1 3 mths. *3 yrs. 5 3 y™- ta - . 
cludUig bonus. 1 Min. £500 2 yrs. fixed, il 4th Issue 2 yrt. •2 m, 
over £54150. w 7.50% over £5.000- tt 2,S yn. **2 .vrs. SS f-50%- 
3 mths. notice after 9 mtha. 11 2 yrs- £1,000 min. !l!| 2 yrs. £2^000- 
min. i 2 jts. £3.000 min. 9 Min. £100 2 yrs. .fixed. <> Existing 
- accounts. <&3-yrs. crer £5,000. ♦7JW% over £5,000. 


rimy Prod*. (10D1644® ■ 

robirco SM. Tst. (2SPI 240® 38. Wd- 
.zip; oBSO® 50® TO 
rabmoll MOo) 21 19 20 _. 

roocal r?5pl 32® 3® 3 **‘ DcD *J’P* 

(1 Dj6i. 7'«acDb( 54 l0'6). 7>«PCLn. 

roi-r^K^msIw 1 MHIbaurn moldings) IZOP) 
42 (1DI6). SpcLn. 85® 
rrafifpar Houir ,J# . 78 irf 

74® f® 101 991 100 J'j. A.JJ. Ord. 
<20 p' 95. B Wrrts. sub. CnJ. 33® 4*. 
94pcf.ii- 2000.05 (carrvinp ^^ h *i 2 ,«. , , 0 
s h for or Cnv. 

SpcUnS-Ln. 1994-99 49 l§L61. . 10’JPC 
(raffonl S &r!iti W i Hcjding* . GSai IS 4® 

2® 504. 6Pc2ndPf. 33-S MO.'M 

Tranwoud -Gro. <5 pi U 1 )*,,. 

Travis 4 mold (25p) 69 19, Si 
T'unco <5P) 2 4® 2 
Trlepville MOP) 21® ... ■ 

Trld^nl relcvHIPK A (10o> 19®_. 

Triple* Found nn I25n) 4nu i98) 

Trust House* Forte 125m 94® 102® 100 
2. Opt. Warrant 7'«* 7® M26) 

6 -5ot IstMtp.Dh 1985-90 4B'.» M2I6). 

7 SpcDb. 50®. 10 SpcDb. 684® 

Tube In*. $440 62<b 43.® SB.® BI® 
6:ft 6 8 60h 57 SO* 2 W:. 5 ^kLh. 
* a :a 6i?pcLn. 71ij 

runnel rtoldtngi « (50pi I 1 *® t®* 5? 
SO® 5 3 1. 3.5PCPI A 30® (12(6). 
i imer Newill 112® 15® IS® IS 13 
.5 14. TO.fDcLn. 634 (9J6J. 

Turner Mn*g. (25 di SI 504 
Turner W.E.) MOni it® 

Turriff. Const. (25m 64 5. S4urLii 40 
Tvne Plywood Holdings S'-nePf. 37 (9)6) 
fyttins MDp). 18® 

Tyuck (W.A.I (TOP) 28® 

DIM Group (25 pi .52':® S':* 8* 4® 
9 61 5« 60. 7'»cW. 41i:. 1 LncLn. 

ups Group >250) 99® 1024® 3 .Z«i. 1 'i. 

4i a pcDb. 35®.. GliPCLn. 36k.® 

UK Optical and Industrial Hldgs. (25oi 
SB® 7i® 9® 91 3 90 
USM Con. (International) 9ocLn. 1982 
65 MOI6i 

UV Textiles MOoi 64® . 

Ulster TV A N-V )25 p' 23® ^ 

U Urs Electtjjlc Holdings '2Spi 1* (B»8). 

Uricorn n 'lnd*f (25p» 63 1 4 (9)6» 

Unfflett Hldgs- MOpi 2 8 (9)61 
Urngite 'Z5pi 47® 9® 84 9!j 9. 7>ecDb. 
55®. SacLn. 1991-96 3«® f, 2-5'- 
Ln. 1991-96 42*. Gnspcln. .1992-97 61® 

Unilever (25a' 369® SO* 71S® 81* ^ 
4 7 6 8 80 5 2. 3*rt«cDb. 96® 5. 
MDO- 571,. BhacDb. 564® 6*. SbPC 
Ln. 30® 24. T»iPcLn. 47® U® 6® 4 
7 5*20 

Union InternatkHul BpcPf. 35>a^ 4*- 

7p< Pf 43 

Umroyil 5oc2ndRf. 20 M0.'6| 
unitech II Obi »6J US 

United 81 sculis (Htdos.i «23ol M® 90® 
OOt® 3. New ifpl BB®. New (25p1 II® 
160 17® 1$ is 17 pm. BocDb. 51® 
United Carriers I TOpi 23 . • 

UnNecf City Merchants- MOpi 17 6. 10d( 

Untied Engineering ,n 6J- HOP* 19 MOIB) 
United Gas Industrie* f»5pl 194® 20 ■*. 
10pc2ndPI. 19 110/6). . 10*®*cLn. 40. 

Unkttd" -Guarantee (Hldus.1 '5 pi 8*i* 9® 
(Inttep Industrlrl HOP' 54® 

United Mewipiaers. (25oi . 236 '9 'S' 

U«)tt*d SoieitflOc HUnt. (25s- 44« il2.*6) 
Un'ted Sorlno steel *10pi IS t9»6l 
Ut.Kev (W.i M24 pi e* 

Valor f25p) 18* 24. DM. (25 d) 19* 24 
2D. SUtK-pf. 29* __ 

Vantons -'25 pi 41* 4',. BprLn. 82 )9 61 
Ve-U* Stone MOP' 18* M2 6l 
Venetra Intern*: 7'-prPf. 26 „ 

Vlcker* 126® 9® 9t* 30* 2» 3 4 6. 
5oc«. iWon-Cum.i 2*®. S«r/Ta» Free 
to JOpi PI. 42 (1 0'6l. 6ocLn. 68* 

■v'lrtor Progs. iWaHiend) *250' 43® 5® 
* (12'6» 

Wi Tex (20oi 15 ’«® (12 '6 ■ _ - 

VafEMK* Ttiqrni^crofl ^25o' 674 C9I* 1 

w— y— z 

W.G.I. (25Pi 55 (10 S' 

Waodlngion Joiui) 8 U3 pi 95* 

Wade Polterlf* (10pi 294 il0:6» 

Waonam Stringer i10p» 21® 4 

wadlon (2Spl 57 00.6) 

Wagon indust. Hldgs- i25p> 94® (1216) 
Walker Homer i5pi 15 J «®I6:# 

Walker 5u# Hldgs. .Sol 9 4 MO 6, 

Walker (Jameii Goldsmiths silversmiths 
l2ap) 41® M2 6l 
Walter Sons 9 |9 61 
Wallis IF. J.i MOP) 840 60 
Ward Goldttone )25p> 51® 4* Z'i 3 
Ward Hides. MOpi 23 , „ . , 

Ward While Group -2 Spi 26® 8 6. 

WMdle'i iBarnard i «10 pi 10', M2, 6) 

Waring Glilgw |HIP«s-> (25pi 66® 9® 
Wame Wr.ghi Rowland MOol 26 (IOIBi 
W arren ) James' lOnel". 46® .12/61 
tvarerftard Glass (So) 24 2 is.’Bi. lOptPf. 
1® I":® 2' 3>. 

Warts Blake Bearn* <2Sn> 99 >i® IDO® 
Wearra Grouo MOol 1 Ikt 
Wearwell j5pj 53® 6; ...» 

Webstar* PubkcafKins CSnJ 12’«® 134® 
Waogwood (25 pi 1705 1 13 -a 
Weeks Associates mdp) 15® 

Weir Gn>. <25 p) 52® ':* 4® 4 (126) 
Wellman Eng r2SP> 23 ■» 

West Cumberland <1Dp» 15® 

Westbrlck 42 5P' 32* 

Western Motor A Non-Vpt. 33 M_p 6) 

West) orth Eltrtttcal *«o) »7® 1 2 81 

Westtnphouv Brake i25o) 21® -3® 2 
Westland Aircraft (25t»J *3* '»® 4U-®. 

7'jpcLn. 494® IlZ'Bl 
Weston. Eva ns 37 <9 6) 4 

Weston Ptiinniccutlcata MOp) 50® ZW 3 
Wharf Mill Furnishers rtOp) IB® 

WbatUng* i5d) 6V 7 •« 

Wheatsheal US01 J 52® 3® 49® 53 5 
Wheeler's Restaurant »1 Ob) 83 <10 61 • 
White Child l25oi El® 

Witt? -croft I50o> 73® 

Whifehnd roavo) 7oe<Ln. 354 F10.’«) 
White) ev iB. 5. W.I f25e) 40 ^ „ 

White mrnethvl 47®. BUocLn. 47®. 0PC 

WhTttimih?ni (Wllllaml «12',oJ 18® 

Wtaglns Teep- 4'jneZndDb. 5B4. BlrPcJnd 

Db.wBl HO*' . 

Wl'klns Mltrti-H USB) 34® 

Wilkinson Match 141® 2® *0* 38® 5* 

■41 2. lOoctn. 85® 6* <12 '61 
WMrinson Warburton (2 So' 3&4> i12*G) 
Williams lames '5o> 6® 7';* (12 61 
wfii'ann Hdhcpa Grp, (2 On) 74 -* 5® 
Witllanu Hudson Ltd- d'^Pf. 35* 1 
Wills rGewye) Sons (Hidos 1 f25oi -44® 

fl2'6i 

Wllmal-hreeden rHldas.) f2Sa) 27h® 
W'lion Bros. (20BJ 14® 

Wilson iConnnlLv) fHMas.1 J2*in) 40 »9'6> 
Wlmoey (George) (25oi 1Z2* 4® 2t* 

- 7i 

Winn Industries (20P1 I'k® 20® . 

Wlnsor Newton f25»i 13S® 
Woiwlev-Hughes (S5ol B4j® <1 2*B» 

' Waite v 43* 4* 4 

M/o/ffffrtiemmsn Die Caiftnff (10*> 5S® 
Wood Hall Trust ’25 p) 86* 5* 6 
Wood !•£ W.J (ZOpl 33 i*}Bl _ 

Woodhead Monnsl Sons (ZSn) 7*® 

.Weal worth fF. W) (25ni 48® 7W® 8® 8 

Worth 1 (Bond) Hides 125"' 3B* 9® 7'l® 

’ tt. lOocUnf.Ln 82 110:6) 

Wrlahlon (F.I Sons MOel 23 M0_6I 
Wright Striven f)2'*n) 12«»® 13® 

Yatton Furniture (5 p) B'i*. 7* E U* k 
York TraiiW (lOpi 30® 

Yorkshire Chemical* :2SPl _?6® 

Youghal Carpets (Hldgs ) USpi tj ci0 6) 

Zenith Carburetter A <50p] 34 (9'6l 
Zertcrs (Sp) 19 1 ,® 

ELEC LIGHTING & TOWER (1) 

Calcutta Electric SuPPlv Con. 23 
Perak River Hydro-Electric. Power 3SO®. 
BpcPf. 71i,® i12.6i 

FINANCIAL TRUSTS, ETC. I1M) 

Alderman Securities ' Group modi 13>t® 

13® 

Anglo- African Finance (7i;p> 12 (9*6) 

Angle- Conn renal (nv.- Fin. rffeo.i (Z SOI 
52® 30. 9'jPcPtly.Cnt.Ln.- 1988 609 
Argentine Southern Land i25pt 55 
Armour Trust ilOpl .8® “® H.8 7U 
Assam Trading rHoldlnBl' 8 116 i9'B« 
Aucrnllan Agricultural i25p, 7g i9f6> . 

B.E.T. Omnibus SeruKd* lOocPf. iSOnl 
12® (T2/6) • 

Bovstod (lOp) ZS^S ilJ'Bi 

Bridgewater Estatai 150p* 129® 

Brit. Eltct Tract- Old. (7501 61® 4® 
3 4 

Centre! Sheerwgod Trust iS*j I6ii®. 18® 
19 

Qtaddesley Invasimenti '2501 . **j® .. 
Chancery Consolidated tlOpi 25 ()0f8) a . 
Charterhouse Group I25pl 47® 50® 46 
Th B 7. BttpcLn. 1990-95 69® 70 
Charterland General i25»i 79® 

Conipaanle Flnanchtr* tie * 


Suez 42 (10:6) 

. l 10 

Dallv Mall General Trust ISOpi 175. 5 pc 


Corinthian HoIdirty*_.itOpi 1 0 


Pf 14 <9.6i 
Datgety 201* 5® 4 6.S. 4.85pcff. 46®. 

B'iKDb. 1979-84 67 i10i6L SpcLn. 
1302 SOD 

Dawnay Day Group I2SP* 17® H 16'-. 

SPCLll. 1984 46*-. „ . . 

Edinburgh Industrie' - Holdings M2 'in' 


14’r® 15® HO 15 1 15>t 
exploration (Spi Z3& (12(8 
Finance for Industry 14PCC, 


i®/6) 


14P«.n. IBTf tOO 


Fir* Natio n al rilwnoo JgTpajpttoB (10W 
S'a® 9'apcSub.LO. L992-97_ 40®. 
fiIitot 1r«iyesttne« t25o) S'-s •t®.‘6) . 

Goode Durrant . MUijiv Gguo .'SP. 1 , J 0 * 
Grendon Trust llucLn.* 1978-81 42® 
Grlmshawe Holding* i5pi 2's® 

HamntOB Trust 'Spi 15 1IO161 ^ _ ... 

HOlhlvn Corporation A fSAO.SO' 39 <9>6' 
Inchcape 338® 43® 370 45® SB* 30 
71 2 60 B-. BttpePf. 1990-92 57 ') V 
ig'61. lOUPCPtly Crv.kn., 1990-95 TS8 
13.6'. iZ'tPcLn. 1993-95 76'* 

Ind. Comm. Finance 7'4BCADb. 1989-92 
<7®. DPcLn. 197? 90':. lOpcCLn. 

1 9TG 94 h 

LarntM Securities (50p< 35® rt2/6i 
L'gytfs and Seo'.tith <20p> 63® 2® d 
Lgr^or Associated Inaesiment Trust <1DP< 

London European Group >Z5 di 37® 6 
London Australian and Ce"- Exolpritlon. 

"Pei is 1 -® a . 

London United JnvMifn*fiti I5pi 71® 4® 

8 6 1, s: 80 1 2. B'tpeLn. 1977 B? ‘t 
(9 6' 

Lubok investments i2'ip< 35 U® 6® 7 6). 

12ocLn. 1981 1S6® 501® 

Mercantile C radii )25pi 19® 21® 20.0 
2. 61PCPf. 29 M0i6i 
N.M.C. Investment* M2' 2 pt 25 ilOlBI 
Nash ij. F.i Sreurities <25 di 41* 

New Bridge Holdings (25 p) *0 49/6) 
Parambe (lOpi 26':® M2.6i 
Park Place investments '25oi ah s (IOIBi 
Provident Financial Group <2 Spi 67® 8 
Roiehaugn 25p> 17 i0'6i 
Si me Darby Hldgs. tlOpi 95® 8* 5 7. 
.Warrants 10 suh. far 5h(. 92 (10 6). 

- 1 0pcUns.Ln. 1978 (len Rea.l 160® 
Sfoe* Bxcttanga 7i l0 d>b. 48 V WBi 
Third Mile Irvest. -25»' 38® 9® 
Takenaatr tnvra. «10 pi 76 tlO'Bt 
Tyndall Overseas Fund (Slg.l Accum. Ihs. 
Mai 7U (9-6) 

Unlsec Gioup 'R0.201 97 ri0)61 
United Domlnir-na Tst. (25o) 199 21* 
191* 21 ^ 2 

L) nochrome Inin. MOpi 8® 

Y*n Diemens Lead A (2Sa) 375® 
Vavssseur fj. H.I Group <SPl 6® *!■ 

33 5PC1C1P) ZF* CZ'BI 
Wagon Finance (2So). 32® 2 
Western Selection Dwpt. (20-ri 52 (8.6) 
White Drummond I5p1 ISO MO61 
Yule CacM MOpi 31 

GAS (10) 

fmoerisl Continental Gas Auk 3428 
53® 50 49 B 55. ?pcLn, 1504-2® 4BAC 

INSURANCE (402) • 

Bo wring iC. T.» I25pi SB:® 60 1,® 4<a® 
S':: 3. 50CLh. 72* 

Brvnmall Beard fHIdgs.' MOpi 50 
Britannic Assurance i5p< 142® 
Commercial Union Assurance <25 p> 1670 
76'::® 4* 8® St® 9 5 BO 77. 7.'iDCLn. 
52® 

'Eagle Star Insurance i25P> 1279 9® 30® 
30 4:* 3 2 1 20. apcZndPf. 270 M2. 61 
Eaultv Law Lit* Assce. i5P> 160® 58 60 
Gen. AeridPnt Fire LHe Assur. i2$g) 154* 
8* g® 60® 60 57 g 6. 7'toeLn. 50'i 

ig 61 

Guardian Reval Exchange Assurance i25p> 
195* 203* 5® 5 3. 7 PC Pi. 500 7PC 

Ln. 47® St® 

Hattord bhcad 'Hldgs.' MOp' 175* 

Heath (C. E.i 1 2 Dpi Z15 MO 61 
Hogg Robinson Go. <Z5 d< T34.0 4T® 
Howden (A.) Go.-i10n> 119® 219 Z® 7 
6 7 'il 

L-aal .General Aaiur. 5 pc. i5oi 1239 7® 

9 8 

Leslie Godwin <Hldgs> MOp) 109® 

London Manchester iSai 113® 14® 16® 
14 12'] 

London 4pcPf. 26'i9 H2'6' 

Marmews Wrlghtaon Hldgs. (20P) 155* 9 
fi 6 

Miner HldOS '7-ipi 1 340. New (200' 
4 I® 420 (12.6) 4 

Pearl <5p> 204® 1950 200 Bt, 6bcPI 
480 

Phoenix <25 di 230® 2* 2 28 
Provident LPe Aisn. London A rReg.i (25a> 
'22® >12.6i 

Prudential '5p> 118® 22® 4® 2. New 
l5o< 12* 19® IB 17 21 19 20 16 
Refuge 8 (5p) its 

Rcr-a) QSdi 298® 30Pf® 4® BA 8 4 
Sedgwick Forbes Hlrin. lies' 226o 8® 4® 
randard Lift 5 PC 30 
btmhouse Hldgs. i25pi 71 
Sun Alliance London 405* 10® ig* in 
JTt. Nrw 40>4e 7® 33* 15® 25 17 
IBj’^EI 9 3 20 2. 6hpcUnsK.Ln. StU® 

Sun Life Assur. Soc. >5 p' 82® 1® 4 3 

INVESTMENT TRUSTS (313) 

Aberdeen Trust i25p< 112® 

Acorn Securities tip] 57® 112.G1 

^ c A. T r^‘ 2 .?5:«. TKO 7w 92 1 M - 

A^srfund (50p> 06 4 .9*'. CapJUis. 145® 

Alva Invest. Tst. r2Spi 660 

^mbroie Invest. Tat. ( 25p> 39 1,® 41® 

American Tst. (25ei 36 'a® 4® 71.® 4. 
8 Ord. <25 pi 33® 

Ajolo American sec. T!5p)89« BO® 88 HO 
91* 9®. 4oeLn. 93® M2~«3 
A nalp- Intni. Invest f25pi 12 lj tKK6). 
Asset She. It Spi 67® B'^9 
"■g^>-Set*tt»h Invest. Tar. iZSpi, 3617®. B. 

Ashdown Invest' Tst. 17 5»i 100® 

Ashmoie Inyesi. Tit. <25 d> 36* 0® (12«) 
AHanta. Baltimore Warrs. 21* 

Atlantic Assets Tst. (2S»i 4S0 B'H» SO: 
Warr*. 44 4 M0.'6i 
Atlas Elect. (250) 41® h®. SpcDb. 74 
Australian Inwrt. Tat. >50®' 90 .g-fii 
Bcnkers Liven. Tst (2So' 49® 

8- (grave Assets rzoo) Eh® 

Berry Tst. iJSOi 41® 404® 

Bishop spate Prog. 44® 7 
Bishoosgare Tit. iZSd' 132 -9«. 

■SSK %^rm exp 7 ,SOm 231 ®‘ cw - 0rrf 

“^fn.^lWoAr- ,25, ” 30l} 213 3 2 - 

British Assets Tst. iZSot 4«i^g 74® 99 
A 5pcPI. 33® M2 61, 5PCL». Bl* 
"ttHsh Australian To. rJSoi 3? 4 
Brltlih Empire Sec. Tit. -5 pi 7tt 
British Induat. Tst. Did. <2Spl 85 (9 6) 

•sawm t m!:: ;«• ™ - »• 

Wiki snjr,- "• "»»■ 

C T04 T ”‘ ia4,! " 12M> ,5 ® *’ •'‘■A"- 
Cafedenitd Tn. (25 p» 61® ( 12/61. a rasp. 

Canadian. Foreign Invst. Tn. (2 Sp' 86* 
CngltaJ. Nation* 1 Tst. (250) 899. B l25oi 

Bo (lO-DI 

C L^ I B2 no*,™' D,d ' ,2Sp ' ,so ®- Bpc 
Car Mol Invst. Tn. (2501 104® 

Cedar Inyit. Tst. rasp. S3' ; :o 
Charter Tst.. Agency (25o- 37® 1.® 
C.tv,CmL in». f lt . (aSpl 21# 1Sl ^ Capital 


95* 365 

Foreign Invst (25n> 35* (S2'6i 


Clfv 


CJvdesdal. Invs*. r25pi 59®. B (2501 81* 

Cnntln-ntal. Ind. Tst. (2 Sdi 1S7* 
Continental Un/on T«. f25pl 88® (12 61 
C «l£* Ja «, ,n lnrM ' ™ fsQ »l T30'j® 
:o aub. tor 'Ord. 56'-: 
■"roistrlars Tst. (25pi 4*9 (12i6i 
Dl *“, Tst. -30pi 20® ft? «j. 

‘ ,8:S< - Wrrnt *’ 10 lub - 
Debenture Con. (2 So- 71* 7D0i (12/6I 
Derby Tit. Did. Income 794 80 


Direct Soaiusn Telegraph (25pi 45® 7® 7 
Dominion General Tst. (25o) 148® ( 12/61 
Driytpfl Cmml. (ISpi >15® IS. SpeOfe. 
54® Ii2.pl 

l ^Ln V ** 22^ 6) 2 l5S **5' 1 *®. 7i»pc 
Oravton Premier .2jp» im« 2®. ai.pr 

Kn. B ??b«- 7 «1fir- 129 14 7,; ~ 

Dualvest Inc. Mis, <60pi 52. Do. Cap. 142 
Dundee London 12501 47® 8 
Edinburgh Dundee '25ol 116® 19® is. 
4'tPCPf. 28 ‘j® ii26) 

Edlnaurgh Inv. Din, 1871:. 5 'spcDb. 50® 

M2i6l 

Elec. Gen. c25ei C). 9ocOb. 61® 40 
'12 6f 

Embankment <25p) 69® >126) 

English Caledonian i25pi 664® 
cngl:*h Intni, 7pcLn. 101 
Englisn NiH York :25o) 57':t® 81* <12-,Ci. 
4 'jCCLn. 96® 

Englisn Scottish investors '23oi 132®. 8 

U5B> 120 

Ecuitv Consort 80 b (»'6> 

Edulty Income i^opi 140'^ >12.6). 54pc 
On. 64® 49 >j« <1261 
Est. Dutws 280® 

F. C. EuroLTUSI <25n< 57 ' 9,-6) 

First Scottish American |25D> 76 5. 5«K 

Ln. Bl® 2® 1116' ... 

First Talisman (25 pi 74® 4®. Wrnis. 

Firtt^nlPi* Gan. <R0.25l 64® 3® 

Flareai (25 p< H . i96> 

Foreign Col. <25p.i 135* 3® 

Fundmvesi Inc. ihs. i25p). 2DH- Cao-Sh*. 
I25p) 56® 4 6 7 

GT Japan inv. Tret. (25of 108 ®iSi 
G en. Comm. Inv. Tret. iZSpi 100® 99 
Gen. Cdnscrfldaled Inv. Tret. (25pi 60® 
Gen. Funds Invs Tret. 1250} 110. Cnv. 
IIBor 93® ri2'6« 

Gen.- Inv. Trustees >250' IS# i12'Si 
Gen. Stockholders Inv- Tret l2ap. 316 17 

elauow Stockholders Tret. iZSpi 125® 

Glendevan Inv. Tret. B IZSpi BS i 10.-6» 
Glenmurrav lev, Tret. i25p] 59®. B <2Sp> 
asw SB 

Globe Inv. Tret f25D' 83* 2® 2. 4 pc Ob. 

64 (9'6). 5':pcLn. 79® 

Govetl Eurp. Tru. I25pi 74 '1® 30 4 
Grange Tret. l25o) 62® M2.BI 
Gt. Nthn. Inv. Tret. <25pi 820 3®. 3 PC 

Pf. 31 '.® Z® 

Greentrlar Inv. iZ5p- jS7®_M2/6i_ 

Gresham Inv. Tret. cZSpi 27® 1 12.6) 

Gro. inv. I25PS 37 41 ! ti 
Guardian Inv. Trit (2Spi 60® 564®. 5K 
Pf. 32® i12-6) 

HT Inv. 12501 64 4 

Hvmnrcra Inv. Trsl A C2501 77®. 8 (25p) 

SS® 

Hircroi Inv. Trjt. flOg) 434® 2 __ ' 

Hill 1 Pi Inv. Tret. (2Soi 123. 44edLn. 72® 

Heme Hldgs. A usoi.484® 9* SO® MZ161 . 
I (2Ep) 42® (12;6J. SiincADb. 40® 
MZrBi. ShpcBLn. 72 (9.-6) 
nidi. Gbn. Trsu (25gi 38*:* 9- 44P«D«- 
BB® 

Intni. Hldg*. Corn. C1US1' 0825® SO® 
(12.BI 

IntnJ. Inv. Tr#t, (2501 53® 40. W«f. 34 

invst. In Success figullles GZSaaJ 108 B 
Iny. Vm. Corp. i25pi 1589 7® 90 
Investors Cab. Tret. f2SoJ 604® 1 ® 2 14. 
SIsdcM. 30 I; IIO 61 „„ 

Jardlne Japan Inv Tret, (2 50) 122 C9/B1 
Jersey Evternjl Tret. P10.Bd.Pf 1094 
Jersey Gen. Inv, Tret. 235 t9I6i 
Joseph (Li Inv. Tret. i25si 4240 2 _ 
jove Inv. Trol I nun. r50ni.22V 3 (9. '63 
Kevstone Inv- tSOp* 90 <9’6' 

Like View inv. Tret. U5PJ 704® 20 
Lancashire Lndn. Inv. Trst. (25pi 21 

Law Deb. Cornn. <25 p* 70® 2 

Leadenhk" Stertleg Inv. |2SP) 6T C10I61 
L«U (RV. Tst. Inc. (2 Op) 22 4 (9)6/. 
Cip '5 pi 144 

London Aberdeen in. Tsx. Pfd. - (Sal 

London Cartmore Inv. Tst. (30o) 61® 1 
Lon ion Hefyrgod Tst (25p'< 87 (M/ 
London lenae* Tit. <2Sp) 550. B <Z5n> 
480 M2 6) 

London Montrose Inv. t25i» l46ijO 
London Strathclyde (25 p) 49 dOiB) 
London Atlantic Inv. (250J \S 1916, 
London Austral 11 Inv (SATi 84 <9-S) 
London Eled G«h. T «. (2Sp) 690 _ 

London Merchant Secs. (25o* 2040. Can. 
I2&p) 16o 

LPIUKKi Scottish American Tst. I2 ’Sd)‘ 107 
London Trust Dfd. (25b1 296. 4peDb. 

20® 6pcLn. 89 110:6) 

M and G. Dual Tat. Inc. ft Bp) 143® 
112.-61. cap. noo) 107® 

M and G Second Dual Tst. inc. MOpi 
56® 40 (12*6) Cap. Idol 'll v,® 
Mentelth Inv. <2501 9t (10.8)' 
Mercantile Inv. <25e> *1® 2® 4 2 3. 

4 4 DC Db. 560 74* 70 
MercftanU Tst. fZSp) 54® ' 

Monks.. |nv. (25pl 384® 4qi s ® 

Montague Boston Inv. (10p) SB®. Warn. 
OttL 33! 4 

MporsVde Tst. C23p> 58® ' 

New Count European Tst. ct5o) 58® 4® 

New niroomanon Tst. Inc. (25p: 14®. 
Cap. Ln. 52. Wrrts, Purchase Cl Cap. 
Ln 20 I9'62 

New World Genera! Inv, 4230' 1039 
Nineteen Twentv-E'BBt. In*. T*t- L23S) 
160® SO 

North Atlantic Securities Carp. (23a) 
864®, 7; r acLn. 1181a® M26) 

Nortnbo rough Inv.; Tst. 12 Sp' 8® 

Northern American Tst- «23o) 754® . Spc 
Ff. S3* i12«). 3a«0b. -B64- MG61. 

5v'»**L«. 82 <»6) _ „ , - 

Northe r n Securities Tst. <2 So' 83 
Oil AasMiafMr fw. Tar. <2501.44® 
FftmlaBd inv. Tst. <Z5pl 69® (12.6) 


MrtAMTa Mar. Me, Tst. rzstn dim® 
Provincial dries Tst t25g> 20 HD4) 

R we urn In*. Tat '2Spl 103®. SPCOb- 

U'z®. 4‘iPcLn. - Bl® M2Hn 

Rights and Ihum Inv. Tst. Income 12501 
23 i®8'. Cap. 1250) 220 M2 61 
River and Mercantile Tst. i2Sp> 158® 4® 
90. SecPf. 30'*® 

River Plate Gen. inv Tit. Dfd. l25p' 1®7* 

Robcco <Br.|. ‘FI. 50) 38M®. Sub.-Shs. 

■ Nommees) <FI.5> 550® 7* 48® 60.30! 

Rgllnco NV 5ub.-5hs. (Nominees) ;Ft.5» 
398® 400® 3® 

ftomnev 1st. '4a0, 80. 4‘«PcLn- 81 -9 61 
Rbudimond Inv Tst income i3«p; 4] 
OO-Ai Capital -25ri So t9,6l 
Rothschild Inv. TH. 395;® 4 00 6. 5pc 
Pf. 77®. S'.-pcLfl. 116:® 

S.P.R. Inv. 'r2s.pi 112® 14® 

Safeguard lndi.s. Inv. '25pi 48 (IG'61 
at. Andrew Tst. '25 d> 9Bh 
Save Prosper Linked Inv. Tst. Income MOpi 
1250. Capital MOpi sb® a® iUSi 
S tott rih American inv. i50«i 61* 4® 4 
3', 

Scottish Continental Inv. <25pi M S': 54 
."Ml. Warrant* to sub. tor Ord- 16 
<106/ 

Stonisn Mereanllle Inv, A.Non.V. iiSpi 
32t9 1IZ6) 

Scprtisa Clues Inv. Ttt. A (25b) il'.m 

<-12.6i 

Scottish Eastern Inv. TM. (25«) 108's. 
4-aPCPf -29:®' i12 6j 
Scottish European Inv. '2£pl 49 't® M2 '6' 
Scottish Invests. Trust i2£pi 81 'j® 3® 'r® 
1® 

Scottish Mortgage Trust i25p> 9S® 

I) T*J 7. 6'aPCPf 35 MO161 
Scott Isn National Trust iz5p' 120. BecPT. 
37® 

Suwui Northern Invars Trust iZSdi 77 >i® 
84 

Scottlth Ontario Invst. U5p) 109* 4 
Scottish United Investors iZSpi 77':* S':* 
80 

5cottith Western Invst. i25di 80 MO/6'. 
B i25pl 74* <t2)6l 

Second Alliance Trust 12501 1590 910 9 
Second British Assets Trust i25di 139® 
Second Broad mount Trust iSp> 704 20 
Second- Great Northern Invst. Trust f25oi 
654® 

Second Scottish Invst. Trust )25P) 76* 
tt® 90 80':. 5pcDb. 2B (10/61 - 

Securities Trust of Scotland |250) 142® 

40 

Slfeweii European Invest. Trust MOpi 78': 
•10(B) 

Sphere invst. Trust (2 So) BB c10(6i. 
5 DC PI. 32', - 

Standard Trust i25oi 113® -■ 

S' er lino Trust i25p) 137. 4 5 <10)61. 

SpcLn. 79 19161 • 

Stockholders Invst. Trust <50P) 303 295 

Technology Invst. Trust <2 Sd) 75 (B/K). 
S flSflf 7f 'tfl h 

t 5*I*S5« General Trust 12501 143® 2® 
112/61. SpcLn. 72 3>- 4 I10IB) 
mrcwimonon secured Growth Tst- i25D« 

Throbmnrrpn Tst >25pi 34® 40 tt® tt 1 
Tor Invest. Tst. Income i25oi 55 6 
Capita' l25p> 69® 9 , 

Traits- Oceanic Tst. 'ZSpi 130® I'- J* 
Tribune Invest. Tst. >50*' 63D0J Zt' 
rrlplevest Income Sh». 1SO01 54la 5»m V 
r IOIBi. Cao.Shs. 114® 1619 
Tru it ear. Con. <25 p' '06 
1 ultra British Seci. Tst. (25 p> 199® 
United Klnoilom Overseas Invest. I25P' 
■no®. BpePf^ 51® 

United Stales Get Tst. Cpn. <2501 1 37® 

■ 12 61. 5DCf)b 88 , _ 

iinifed ktaref Db.Con. iT5o' 7B's®R. Bpc 

Ln. 85® 60 

Untied States Db Con. <25pi 78',® 8- 5 pc 
975® 

(Jpdown Invest '2 5oi 32'v® 't® Jj _ 
tt'r.g Resources Tst. <2 So, 6B MO'61 
Wltan Invert. 25 p- 711,® 2'j® 3. Bf25o» 
64iva. 3'rocPt. 22:* Ijl®. 8n«Db. 58 
(0'61 

Yeoman ("vest. Trt. (25 pi 120. AhpcLn. 
ns* M2'6' 

'orkahire and Lancashire Invert. Tst. I25P' 
23*i*® >,® M2 161 

UNIT TRUSTS (II) 

M and G. American and Gen. Fnd- Accum 
lints 34.2® 34.3® 34.4® 34.4 
M. and G. Australasian and Gen. Fnd- 
Accum Units 45.8® 45.8 „ _ ,, 

M. and G. Compound Growth Fund Units 

and G. Dividend Fund Inc. Units 75® 
M and G. Extra Yle'd Fund Income Units 

M^’and G. General 7*t- . Fnd. Inc. Units 
-20',® 

M, and G. Japan and Gen. Fnd. Accum. 
Units 102.3 M0.6) .. „ 

Vi and G. Masnum Fund Inc. Units 190® 
M ami G. Recovery Fund Accum. Units 
. *15.5® 

WON, COAL & STEEL (Z8) 

Braithwaite Engineers 7i*pcPf. 40® 

Broken Hill Prep. OA2) 700® - 700:* 
700 690 

DuKord 6*1 loti <2SP> 47® 8. SHoctn. 
49® 

Haw morn iR. and W.) Leslie (SQo) 48 

Head Wrighlsioo V2S0' 191«® 20®. 6pc«. 
30 11.(1 

Hunslet iWdgs.i »28o) 41 (9'6t 
■Liovrf (F. H. HldflS. CZ5p) 56':» . 

Neepsend (25p, 38* ',* ®'jl® 40': 39*1 
North British Steel (2Soi 25® I’ 2.6' 
Richardsons westgarih (50o) 40® 39 'j. 

Rob^Cal^m) Shipbuilders <5 Dpi 4fl HM' 
Swart Hunter 74 : 4 5 MO*) 

Ward ri. W.i (2501 4<i,® Btt® 6 •** «<• 
9® SOI, 4 M 49. 7h«ln. 54® 3* 3 
Whewoe (2 Sp) 29® 32® (12 61 
Wood home R-xson (H fdB*.> M2-,P) 30® 
M2. 6 ) 

MINES 

Australian (3) 

Hampton taP' 114® 10® 

r/,xWi^i V « «'»•• 

North Kalgurli (5A0.30) 10® 

Paring* Mining md Expfn. <5®» i«® 
Western IHinlnO MAO 50* 177® t 2 

Miscellaneous <11*1 

Amau Inc- Share* (Warrants' 870 (10*1 
Beralt Tin and Woftrem 22® (I2.6j 
Centra) Provinces Manganese Ore (12'tP 
»<:• 10® (1 2'61 

Charter Consd- (Re* • I2S0I 179® 84® 
6® 6 8 7 5'7® 5 Bt. Sflcln. 65® 
Chartcrhail Finance Hldgs. (SP' 50® 5® 
7t® 3':tol 4»«:« •;:* 4 3 4ttl J*. W 
2tt:®3' ; : 5: 4! 54<: 

Consd. Gold Fields T25p' 248® S3® 9 '7® 
7 60 55 8 Bl. TliocLn. 47's (10€i. 
BUbcLn. 52 : ;® ^® . 

!mr»y (5a) 4':® [12/6t 
Groeng Consd. i25e> 250® (12IB) 
Honalono Tin (Z5o< 66 
London Tin (20®' 175® 3 4! 5 
Malayan (2501 IS2 MO. 6' 

Northga:e Exaln. (SCI i 28D (9 61 
Pahang Consd (25oi 39 rtO'6i 
Ptngkalen MOpi 57® "id 
Rio Tlnto-2lnc Con. (Reg i f2So' 1820 
3* 6® ? 5 6 4 8 6: Do (BO (25oi 
IBS® (12*'. Do. Accrue. Ord — «25oi 
178® e2® 79 81 3 3 325PCAPI. 33 

(10 6. 6‘«pcLn. 47', (9.6' 

Sa'nt Finn USPi Id* 
se'-crion Trt. I25P1 66S:0 75:® 650 
70® 2® 5® 70 65 
Sllv-rmines ra'jp) 62® 4® 3 5 
southern Klnta I'Oai 133 
Southern Malayan (25Pi 148® M2I6* 

Tan Jong (1501 65 
Tehidy . Minerals MOpi 111® (12 IS, 
Crunch Mines CZSoi 77® 

Rhod. & E. African (5) 

! M.T.D. (Mangulai <25 p> 78® 

Minerals Rnourcrs (SB01.40) 283® 

SUS3 150 P2EB 
Rhodesian (IG’iP) IB', 17 
Tanganyika Concessions (30P) 213® 14® 

, 8® 121 8: 13 10. Prfd. -80P) 75:t® 

I Winkle Colliery (50p) 30® 11216,. 5':PC 

Db. 55® M2/6) 

Zambia Cooper ISBQ0.24' 81 

South African (39) 

Anglo American iRO.101 482® 59 5 
Anglo American Gold Invert. (R1) dZ':® 
Anglp-Transvaal Consd. Invest. (RO 50 1 15 
(10.6). A (RO.Sb) 15** >9/6) 
Blyvoorulalcht (R0.25) 975 
Bulfeiifontein iRU 19',® 20 5US26.74®- 
ConjQ Murchison IRO.10) 680® 
Coronation Svnd. 'Hu 25; 238® 

Deelkraal Gold Mining (ROJO) 332® 
(12:6) 

DoorruonMln (R1) 12>,9 t,® 

Durban Roodeooort Deep UtD lh <106, 
East Drieionleln <R1, lOtt® *9. Com- 
bined Units 9h (J.6) 

East Rand Consd. MOp' 2St® 

Kart Rand Prop. UIT) 10's -10(6) 

Free Stare Devpt. Invest. tRO.SOi 3550 
M2 6 ) - - 

Free state Geduid (R0.S0>- 29 u® 

Free State Saalplas >R1i 213® 

Geduid Invest. .tRI) 350 rtaiei 
Golf Fields Of South Airies iRO.ZS) 3BO 
Gokl Fields IRO02';' 62 (9 61 
GrDOtvIel Mines 1R0.30' 310® 

Harmony Gold (RO-SOJ 790® >12-61 
►Mr^enertncmein. Goto N»1) 25 V® 8® dl<® 

JOhirtnburt Invest. (R2) 35b 1® b® «L 

Kinross Mines IR1) 800 
KkMti Goto ritll I1« 

Leslie Gold (R9.BOJ.144® 7 
Lebanon Gold iRI) T5'<® 112*1 
Lydenburg Platinum rR0.12'i) ISIS* 
Messina 'Trarsraali iRO.SOl 330® 2® 
Middle Witwatarand (R0.25) 465 MO'61 
New. Wltwatersrand Gold (R0.50) 2220 
Porgietererlrt risiliwmc <B0.02>;} 225® 
6® 162 

Pro, to 701 Brand (R0.50) SU^.32.55® 

Preidenl Stryp-IRO.Mi 18 

Rand Leases Gold (RD.02I;) 5B1* Cl 2.6) 

Rand Seleclloo tRO-SO) 10J»® 

Randfontcin Erts. IR2) Z9'a® 30® 

St Hrient Gold Mines tRI > 52* v* 

1 N 

Sg^o® “nTtS" L *" a ixetoratl ^" fff«>-3J< 
Southvaal Hldgs. (RO.SOl 12U® 11*Q 

12® 112)6) 

Splfgntein Gold Mining (RO.SOi 390® 
Tr* ns-Nortoi Coal CM. 'ROW 118® 
■12 6) 

Transvaal Coni. Land Exploration IRU 14 
*9 §1 


« hm tri wgf Ai 70- 40® 87 

Union. Cpn. (RO.OS'i) 515® 25® 3 
Union •Platinum .Mlrinfl iRO.IO) 163® 

Vw? W Re«f»' ExcHorsrllen Miring' 'fM.SOi 

wmeersewst Gold Mining IR] r filO-IO 
vercemging Estate* «R2’ 2fl.j8. ifP! 
Voeriitruisbalt Metal Hldg*. (fiO.D2'?i 60 

iioii 

y^fttfrval (Rust«d^tirgl • fR0.05i 

Wrtkom Gold I ft 0.501 4200 IjaiBi 
West Dr-etonfein Gold 'Ri' 50® 49's* 

Western Are** Gold >RI'< 650® 50 45 

Wertcrn Dees Leva's <R2i 20'»® 202 
Western Hldg*. «R0.S0> 354® . •* 
tVInkelhaak M/iw iBIi ilv 
Whwaierarand N>gri (R0.25) 92 t!0.6i 
Zandra" Grid »R1» 4520 

West African (3) 

Amal. Tin Mines N-nerla (Hid0S.i (ISpi 50 
Bhfrehl Tin MOpi 6'?® 

Es -Lands MOO' 16:® ■»*,*.* 

Gold 8**« Mem Mines M2'5P' 4® «12'6‘ 

Diamond (10) 

De Beers Mines Old. treg.' RJOS *0®® 
SO W54-00*. d 2997 6 9 7 300 195. Do.. 
(Br.« 'R0.05I 350 
Sea Diamond <R0 i0* 150 

OIL (254) 

S&E3SS 

Be"vS lt W°MlM*.ZSD} 79® 81® S't® 8 7't 
8r Irish -Borneo Petroieum Syndicate HOP) 

rgp^B^y?! 

60't® SDcZndPf- 6B®. SpdstDb. 77 «o. 

BuSSS' 7 (2i n 29® ^ 30 

Vm o;6,® ^pcV 

26 HOG). 8 PC PI- ZB. 7': KU nt tn - S * 
BttbcUnvLn. 32':® 3 1 '® 5 , 

Century OlK ilOp) 4 5® I12lfi) „ 

ESSO Petroleum S'lBttrtOB 19T4-7B 79 
■ lOrfii. S^DcHtDb. 197!J-83 

Prerri^' CMTch'lftri fSri 1 Pj 5‘l® '' 9 ® ’■* 

Rjnqer* Oil iCanadil Shs. no par value 
Royal" Dutch l«r.V (R.20) *•'"»• 1US3S'.0 

»ril Tren. Tnd. g «Sp. ; 30l® M ,***» 

307* 6® 3® '•Jfi | -.* 7 g5i! ,l Si 1 s'JVjs 
Trltenirri i2?P' 60:® 60® 'y® 3 4 3 3 " 

Ultramar '2So. 193® ZOO* aMtO *®1** 
2041® 200',:* 2 1 300 f S3- 7 pc 

Ln. 83® 

PR0PER'^ , (166) 

Alllimce Prop. «W9*. B',ptUnse«.Ln. 35® 

** 3 - wir-,rre,.aBj 

til B'sPcU"*** Db - a ^® M2.6I. Bkoe 
Uncec.Ln. 42 19 «' 

- “• s 

Beaumont Prop*. '“»' '* 

t?tlway Hldgs *25p' 53® 

'■rkelev Hambro Proo ■ ^JP' 152 S 60 
Sllton (Ftoscvi «Sp» lie* 3® i® * 
Accumulation Shs. 'TS®' J*L [3 Si 
Braolord Prop.' Trt J25 di 103 19 6) 

British A man I 'So'19® M-. o' 

British Land <25 p‘ 23® 3 2 J: 4 .Warrant* 
to Sub 10'r 9'jOcUniec Ln. 67 'j® 8'!® 
ir.ylD" Est. <2Spi 67® 

Burton 'Montague' Prop. Inverts. <250* 

Ca?ital*?eunti«* Pro®. '* S P‘ Z Z® *?, * 
iWiirranH to tub 1 11 ^ f 1® bl 9 -aDC 

Unipclh. ^ 

Central Dlst. Proo. B^Sob Lo. 2® <9 «* 
Chestarlield Props t25oi 1 28® il 2 6' 
Chown 5^4 i25oi 13* 14® 16 
City Country Props- BpcPtiV.Cnv Ln. 1976 

Cornwall Properly .Hldgs. ■ 

Country and New Town Proof. llOo) Z1 
<1 0 6i 

Dacian Hldgs. i25p* 36® 4® 

English Prooenr Coro. ISOol 78.® >{® 
9’r® BO® 791 80 '■ 7B* : BOS. 

1988-93 46 M06*. 6',ocLn. t99B- 

2003 1C5:® 7® 4t 8 6 . _ „ 

E stair* Prooer tv Inv '2So' 4B 9 (10l6l 
Evans of Leeds '2SP' 76® M2 6l 
Five Oak* In*. i25pi 5® 

Forum Praps. «10oi 19 '9-6I 
Glinfiem Secs- i25p' i76* M2I8* 

Great Portland Ertatea iSOpi 203® 4® 

Greene oat Proo*. ISpi S<) 19 6i- B'wcDb. 

Ham met son Property In*. Tst. A (250) 
39 5 

Hasiemere E«4tes rlOo) 203® 7® 8 
Imry Properly Hldo*. -25oi -05* (l.'B' 
Keith Hendereon fSp’ 59® 6C® « -I 
Land House Prooertv Con. (SDd> 78 raid* 
Land Investors r2So' 74® ■_ 

Land Secs. Invest. Tst. «50o' 167.® 8® 
72 tt® w: 1 3 2. OoelrtMt.Db. 59 1 :* 

- 8-j®. ' BttpcUnsec.Ln. 52i«® ,. su>e 

Unsec.Ln. 130® 271® 31. BtoscUniec. 
Ln. 118® 17® 20® 

Law Land 12001 B7', rl0'6). 7'U>eUniec. 

Lewis 'John' Prop*. lOncMt.Db- 62':® 
London Bridge Secs. MOW 22® «12.6> 
London City Weitclilf Prop*. t10»» U's® 
. 'a® V 14. 9'apclrtMt.Db- 39® ' 

London Shop Prop. Tst. i2Spi 47. 6i,pc 
Unsec.Ln. 60® 

Lvnlon Hldgs- iZOp) 93 
MEPC I20P) 119® 2110 1® 2* 3 5: 
• 5 4 tncistMt Db. 45'). BpiUnsec-Ln 
47S.O. SpcUnseC.Ln. 990 7® 

Mldhurst White H'dgs. MOpi 17* 
Muckiow 7ncPf. 36i,:® 

Peachey Prop. Con. >2Sp> 31's 29), 

Sit. Sue Pi. 27 U l9.'6) 

Prooertv becuritv InvesU Truit (50P) 39 
Raglan Tru« 15pl 5® (12 61 „ ^ 

Real Leasehold Ests 7':pcOb. 47',® 
Regional' Properties A' (2 »pi 40 
Samuel rzspi 27',® ■: 

Second C.tv MOpi 27 Ml 6) 

Simg Securities aUDcLn. 33® 30® . 
Slough. Estates t25oi B4: : ® s^® •, 6. 5. 

TOncLn." 1S9® 40® (12.6> 

Sarae (Ri. 105* 

Stall Carding iSp) 6 !9«j 
Stock Conversion Invest. Tst (25ei 152® 
4*. S'jpcLi). 15S'::® M2 ff.) 

Sun/ey <B.: Invest. Trust I25p: 132* 5ff 
Town and Cltv Props. MOD) 25® 6';it 
■: 7 6. B (lOpi 23';*. 8pc->4pcLn. 
93® . 

Town Commercial <20pl 16'?® 17. BSecLn. 

19®. IS* 19 -B 17b _ 

Tra fiord Park Estates i25di 50 r»6) 
United Real Trust (2Sn> 224* 99 
Waite now SS no 6. 

Warner Estate Higgs. .25oi 530 »12l6' 
Webb (J ■ ISpi 13® f 1 2 6) 

Westminster i20o' 19 21 

Wingate Innu '20 di 29® r® -a 30, 29 

Winston Estates f25W 17® 17! 

Wocdmill (5ol 3; (106. 

RUBBER (21) 

Abertovle (10p. 2',® (12 Bi 
Anglp-lndonesian (ZSp' 3a® 

Beradm l5p> 14'.® M2 6' 

Brad wall IF M. S.i MOo. 569 
Cutlefield Udangi MOP' «B® *8 2 ~4> 
Chersonese IF. M. S.i MOp 30 CII.Gi 
Doranckande '10e> 7® 

□union 5wPf. 29® "26l 
Gadek MOP- 67 111®' 

Golden Hope MOP' 53': <9 6; 

Grand Central Invsrmnt. Hldgs- nOm 7^ 
Gutone 220® 8® 17® 18® 16® 15® 2 
200 12 1 99 2051 

Utah lands. Lowland* 1 1 DP' 43 1* 4® 5 
Kira's Lumpur Keoong Berhid !SM1l 38',® 
Kutlm C'Ooi 26':® 6® 

London As. at* HO,' 5":® 2® 

London Sumatra MOpi 31 0 
MajedJe iSp» SO 

MalakOff Rubber MOP) 59* :i2'6) 
Maiavaiam OOpi 6-i® M2'61 
Muar River MOpi as® 

Fatal I ng Rubber MOD) 49 (9 fi) 

Plantation Hldg* 10o> 38':. 20ocUns. 
Ln 93:® (12'6> 

Rivervlew (*Mav11 44® M2I6I 
Singapore Para fSp> IS® -12 6' 

SHIPPING (S3) 

Br't. Commwith Shipping i50d> <4S 50 
Caledonia Invests. (250- 160 '9 6' 

Furness Whhy 210® 16® 14:* 15. 5oc 
PI 330® 

Hunting Gibson 132* 

Ilia of Man Steam Packet 123® 

Jacobs IJ. I.t '20pi 20® I 
London Overseas Freighters (25 pi 39® ’ll® 
1 

Lvle Shipping <25 pi 2T0®. A Ngn-rtg 
(250' 114® M2,'6l 

Ocean Transport Trading iZSoi lOJ):® S® 
1;® 6';® 70 B 9', 

Peninsular Oriental Steam Na*. S3® 1 
Did 94® 7® 8 9 101 100': 100. S'tec 
Db. 66 -Sr® 

Reardon Smith Line ISOpi 420. A Non- 
vrg. rsopr Z1 3# _ _ 

Runclman (W.i '25P' 105® «12'6' 

TEA & COFFEE (5) 

Assam Doors Holding* EprPi. 26 (9.6) 
Bandanna Holdings f25p> 37 
ramedra inv MOpi 44® 5® 6 
Clairmsce (10W 41 
Consolidated T«a Lands 185} 

Crosbv 'House Grp. 92 S *9 6) 

Jokal T« Holdlnos »15 
Jorehaut Amgoorie Tea 31 
McLeod Russel 80® <12'6> 

Slrglo Hldg*. ilOoi B® (12161 
Western Doaara Tea Hldgs. 39 (*18) 

TELEGRAPHS * TELEPHS. (2> 

Great Northern Telegraph <Denm»rki Br 
i£101 43® 

Grrat_. Northern Triegraoh Hina. Br. 
(Kr.54 = £3) 12® 

TRAMWAYS * OMNIBUS (1) 

Barton Transom-, (1600) 50 

Cltv of Buenos Avre* Trams i1*04| 40® 

Trileate Hldas tRIl 15S® (1 2i&1 

. WATERWORKS (7) 

Bournemouth District Wa-er 3 .»pc (fmlv. 
Sdci Con* Ord. 26', flOi'Si 


(9-Bi. 3.5PCM. 71 19/61. 4.025W. 4B 
Colne Valley Water 3.5or 29 MO161. A 
7 pc 51 i10f6l. 4.9PC 3B (10/6). a.BPCPf- 
20 (10161 

East Anglian Water 3.SK 28® (12/61- 
Last Surrey Water C * 9oe 37 tlD'61. 
4 2ocP<. 44® 

Eastbourne Wlrwork* S.SpfiW. ?4 (9.6». 

fO'rpcOb- 68® ’ 

Etcex Water 3.5PC 29 n 0 61. fl'jpcDb- 
S3 IS 6). 7pcDb. 52 '1 <9 61 
FelVesion* 9pcH 1980 '£10 Pd > IDs® 

ri'artlepoois 3 Soc 23', GO 6) 

Lee Valiev J.5pc 27', M D fi). l.BpcPf. 
21 MO 6> 

Lee Valley 7KPf. 99 's 1106) 

Mto Kent 3.5pcPt. 29* 

Mld-Soulhem 3 Spc 29's (TO 61. 4.55 k 

Pf. 61 110 6) 

North Surrey 9pc (£10 pd.l It':® 1«B 

SPCDb 249 

Porremoatli 4.55ocPf. 59 ■« IlD'Gi 
S. SMBordsh-re 4 9K Class A J7 1IO6L 
3.5K 28 M0'6l. l.SprPl. 29® 
Sunderland 5 Shields 3.5 k 28 'a (10*®> 
Sutton Dlstnrt 10'iorDh 77 1® 6) 

Wert Hamnshlr* 3-SocOnl 27b l10-6> 

SPECIAL LIST 

JUNE 13 (3) 

JUNE 12 (NU) 

JUNE 11 (Nil) 

JUNE 10 (4) 

JUNE 9 (2) 

RULE 163 (1) (e) 
Bargains marked under Rule 163 
U> ( p ) securities for which 
quotation has not been granted 
and which are not recorded tn the 
Official Ust. 

JUNE 13 
Autt. Mng. Smttg. 120 2 
Bourgamville Copper IDO® 

Can. Par. In*. £129 
Crmentation Africa 75® 

Colonial Sugar 43S 
Deulscne «k DM289® 

Homesfakc 40',® 

Hong Kong Land 108® t iq 
mo. Acceptance Con. SCIB'M 
Jardlne Math. 389 
Land cons. Inv. 6ocPf. 75® 

Lend Leaio 266® 

Nicholas Intni 32 

Oil Search 27 

Pakhoed FI.1&4':® 

Pempd Frs.535® 

Phillips 4 'iPtCnv. rUB904* 

Pick ‘N Pav 950 
Rembrandt 202 

Rhenlscne WrMpitallsche Elec. DM116® 
Swire lnds. A 200® 

Thos. Nil Trans 110® 15® 

Un.lever N.V. SUS26V 
Vulian Minerals 1 BO 
Wesi Coast £15'. 

WherlKk Maiden A 81® 1. Do. B 4 
Winter POItCm 'Aust.i 55® 

Wood Hdc Burnish 69® 

JUNE 12 

Comlncg £301. 

Consd. Gold Fields (Aurt.l 280® 
Ccniainr's 137® 

Covnopc-fltan Properties 13® 

Hudson's Bay Oil Gas £21 1st 
HutcnJ&on Intni. 37 
Matramar Minerals 20 
Mto East Minerals IB 
Mvc-r Emporium 1 SO 
Oakbrldge Secs. 64 
Poseiden 420 is: 

S. African Puip Paper !7!t 
Sthrn. Pic. Props. 1 4 US 
roofh 1 93 

Trans Canada Pfoetlne 717 
UTd Keno Hill Mine* 735® 

Wn'ralian Sands 
wneelock Maritime A *o 

JUNE 11 

Acme* Hidgi. 13® is 
Afrikander Leases 200 
Anglo Utd Devs. 7B 
Argo fn*. '14* 19 
Aust. Motor lnds. 45 
Baltimore Gas Eletirle £1 3\x 
Ber] until Tin 3702 
Cargo Motor* iS.A.i 114® 4® 

Cleveland Tin IS® 

Couriaulds 6 -pc 1987 £72® '■* 

EZ lnds. 215 

Gold Mines Kalgoerlle 125® S3 
Indonesia Const l 3'- 
Jeprings (A. V.» 95 
Man About Town, jer,® to® 

Marshall lnds. (S.A.' 96® 7® 

New Metal Mines 1 
PhfHIpt Ind Hldgs. 35 
Santos 011 51 


Weetthrid Minerals BS 
Write Consd- £i»>!* 

Yukon Consd- 55® 

JUNE 10 

African C toTflng 181® 

American Assoc. Sot DO 691a 7® 

Asscd. Ault. Fesources 123® 

Bow Valley £10': 

I Chlrmht 54* :* _ ___ 

■Coftwnenwealth Ind. Gas IM 
Giant Yellowknife *,8 
Hatton PP. H.i 367® 

Homestake CS9 

Ind* China Steam Ship 22 

Lindvrv Ssler 56® '<* 

Metal Exri 18 

Morris -Ph.llB) kAun) 700® 

Neiherland 81- <S.A.) 19SO 
Nirneias Inlnl. 33® 

PaSnewtln^ffal 360® SUS4.77 
Feiroflna 10*’:, 

Philip Morris Mi 
Power cm Canaoa 580 
Siemens £79> 

5 A. Magtnese S70® 

Timor Oil 5S 

JUNE » 

AE and Cl 1 82® 

Anuiti'ne FF527® 

Asareo £12'*® 

A'tatralian OH *"6 Ga* 5® 

Bank ri Adelaide 168 
Empisai 66iy* 7® 

Enron Cgn. £F3'** 

GlQiec BB® ':* 
itperiif OH L20H 
'hies (David- 96® 

May Den' Stores £301 
N BUllte 25 

Orth West Bank IUS42-<9 
Pioneer Concreiu 81 
Reoco 96. 

Santam Bank 64® '■o 

kelcatt Evrioratron ;s® ' 

Transoort and Chemical Eng. fAustranro 
202 

' -Iters Land 9B>t* 9* 

Uhlnn Gas 525 

'toiled R-ihh»r. and Coffee -is® 

■<*m Gai 1 5* 

• Bu p^rmfi-cf m» of rfw Stork Enrtiono® 
Cotm.-il* 


RISES AND FALLS 
YESTERDAY 

Up Down Santa 

British Funds 52 — 2 

Corpus. Dim. and 

Fore ten Bands 15 3 53 

Indartrlali 398 392 1.0M 

Financial and Prop. 195 BB H) 

on* 8 8 IS 

Plantation 1 7 43 

Hines — 11 58 K 

Recent Issues 19 14 19 


Totals 699 479 1.603 


Highs and Lows Page 23 


GOLD MARKET 

— T977TJ^rmK? 


Grid bulllPn i 

is fine onnrei.' i 

Close 81633, 1643* S165i a . 16631 

Openlnc ;S164S»-165J4;S364i.-i6Sia 

Moraine fl*'cSiei.7S '6166.40 

,i£71.142. '.£72.7001 . 

AJierD(vmftX£ .S164.S5 :8165.5 n 

i£7Z.004i iC72.779i 


linlH coin* T j 

'domertleallyil 

Rrncerrand... : SlB4-186 |S190U-19ll4 

^ ilfaoiy-Bli-i t £83U-84toi 

Se«r »r>r'r , cn»'S56ls-68't :S58'4-Mi« 

(£39S,.?5',t r£351«.?6l4l 
OldiWre'eniiS- 6iy-58'2 ,E58'»-59i*. 

'.£ 24 l s -£ 53 j. ,'£ 2514 - 3614 ) 
Gold crins 1 

I'ft'rn't'n'slT' ! 

Kra£errsnd...-6 16BVs-170ij817Q-172 

.(£ 7 a,j- 743 *i i£ 74 lj. 73 to) 
Sew ww"r'cns-850i"-Sli2 ‘86OI1-SH1 
i£ 22 - 22 lji <£Z 3 . 2 Z 1 ]> 

Old £tar’re'cnfS50iy-51 '* iSS0>s-51ts 
i£ 22 -? 2 l;. 'i£ 33 - 22 >ei 

S CO Eaglet .. ,SZ43-248 '5849-250 

S 10 Eazien.. ,6113-123 ,5130-135 

8 b Fac'n 89^-93 S90-95 


ACTIVE STOCKS 

YESTERDAY — r 


Stock 
CharterhaU Fin.... 
Barclays Bank ... 

Beechara 

BATS 

EMI 

ICI 

Rank “A" 

Shell Transport ... 
Babcock & Wilcox 

BP 

Ens. Chhia r Clays 

G EC 

Nat. Westminster 

Unilever 

BOC lnt- 


Denomina- 
tion 
5p 
£1 
25p 
23p 
50p 
£1 
25p 
25p 
25p 

£L . 
25p 
25p 
£1 
25p 
2op 


No. 


of 

Closing 

Change 

1975 

1973 

marks 

i price (p) 

on day 

high 

low 

10 

54 

— 

56 

17- 

9 

310 

+ 2 

325 

112 

8 

297 

+ 3 

310 

116 ‘ 

8 

332 

+ 7 

338 

164“ 

8 

177 

+ 3 

200 

62 

8 

291 

+ 3 

302 

118 

8 

153 

— 

205 

78 . 

8 

315 

+ 6 

343 

ns ■ 

7 

115 

-flO 

119 

26; 

7 

.. 515. -. 

+ 5 

535 • 

190- 

7 

66 

— 

82 

35. 

7 

129 

+ 3 

133 

51 

7 

26D 

+ 2 

275 

S3. 

7 

390 

+ 4 

408 

170 • 

6 

54 

— 

58 

16f 


The ohore lisf of active stocks is based on the number of bargains 
recorded yesterday in the Oifirial list and under Rule 163(1) (e) and 
reproduced to-day in Stock Exchange dealings. • 


ON THE WEEK— 


No. 


Denomina- 

of 

Closing 

Change 

1975 

1973 

Stock 

tion 

marks 

i price (p) 

on week 

high 

low- 

ICI 

£1 

112 

291 

-il 

302 

US , 

Shell Transport... 

25p 

87 

315 

-18 

343 

118.. 

Barclays Bank ... 

£1 

1 1 

310 

-12 

325 

112 

Marks & Spencer 

25p 

75 

227 

-23 

256 

95 

EMI 

50p 

72 

177 

-11 

200 

62 

Distillers 

5Qp 

70 

140$ 

- 81 

149 

65* 

Beecham 

25 p 

66 

297 

-L2 

310 

116 

BATS 

25p 

64 

332 

- 3 

33S 

164 

Tube Invs 

£1 

64 

262 

—42 

312 • 

121 

CEC 

25p 

63 

129 

- 4 

133 

51 

\au Westminster 

£1 

63 

260 

-12 

273 

SS 

BP 

n 

60 

515 

— 7 

535 

190 

Lonrho 

25p 

56 

139 

- 9 

159 

63 

Bowater 

£1 

33 

173 

-11 

185 

50 

Boots 

25p 

52 

24S 

-17 

276 

91 ' 


CORAL INDEX 
Close 338-343 


LG. INDEX 
GOLD 1631-166$ 


LOCAL AUTHORITY BOKO TABLE 


Authority 

(telephone number tn 
parentheses) 

Barking f 01 -592 4500) 

Broxb'me (Waltham x 27933) 

Burnley (0282 25011) 

Dudley (0384 211595) 

Greenwich (01-854 SS88) 

Liverpool <051 227 3911) 

Liverpool (051 227 3911) 

Beading (0734 55911) 

Redbridge (01-47$ 3020) 

Sand well (021 569 2226) 

Sellon (031 922 4040) 

Suffolk Coastal (039 43 3789)... 

Thurrock (0375 5122) 

West Yorks. (0924 75234) 

Wrekin (0952 3571) 


Annual 

gross Interest Minimum Life of 


Interest 

payable 

sum 

bond 

i% 

4 -year 

£ 

l.ono 

Year 

2-5 

12 

4-year 

1,000 

3-5 

12 

4-year 

1,000 

3-5 

124 

4-year 

1,000 

3-4 

12 

J-year 

500 

5-5 

32 

4 -year 

500 

S-* 

121 

4 -year 

500 

5-7 

124 

*-year 

500 

2 

12* 

l-year 

5.000 

3-5 

12 

4 -year 

1.000 

2-5 

12J 

4-year 

2,000 

3-5 

• lib 

1-year 

5M 

3-5 

- Hi 

J-year 

300 

1-2 

12 

4-year 

1.000 

5-1 

12* 

J-vear 

2,000 

3-5 


) 

UJK. CONVERTIBLE 

STOCKS 

' 


13/6/: 

75 


Statistics provided by 

dafet STREAM Infernafionaf 

Name an<J description. 

Size 

f£m.) 

Current 

price 

Terms* 

Con- 
version 
dates 1 

Flat 

yield 

Red. 

yield 

Premium f 

Income 

Cheap(-r) 

Deart-)^ 

Current 

Range t 

Equ.§ 

Conv.iT 

Dlff/T 

Current 

Acrow Engineers Spc P. C*. 92-02 

739 

50.00 

• 

77-87 

15.9 

16.1 

86^ 

86 to 120 

16.5 

44.6 

104.S 

+1S.5 

Alcan Aluminum 9pc Cv. 89-94 

12.00 

72.00 

100.0 

76-80 

12.4 

12.9 







A3 seriated Paper 9 4 pc Cv. 85-90 

1:40 

75.00 

200 0 

76-85 

13.4 

14.2 

56.3 

9 to . 56 

42.5 

52.3 

20.4 

-35.8 

Bank of Ireland lOpc Cv. 91-96 

1025 

133.00 

235 

77-90 

7.6 . 

6.8 

34;6 

11 to 37 

45.1 

622 

17.4 

-172 

BPB 7|pc Cv. 89*94 

5.00 

70.00 

62.0 

72-80 

11.3 

12.0 

24.1 

12 to 35 

22.5 

27.7 

9.2 

-14.9 

English Property 6jpc Cv. 98-03 

1858 

188.00 

234.0 

76410 

3P 

2.6 

-ioi 

—29 to -2 

326 

23.2 

— 5.0 

+ 5.3 

[ Grand Metropolitan lOpc Cv. 91-96 121.90 

81.00 

120 2 

73-78 

12.7 

■ 12.9 

9.6 

6 to 22 

152 

21.0 

7.0 

- 2.6 

Hanson Trust 64 pc Cv. 88-93 

4.51 

9750. 

57J 

7686 

6.8 

6.9 

202 

5 to 28 

32.4 

35.6 

8.9 

-16.2 

Lyons, J. 7ipc Cv. 1981 

3.60 

75.00 

22.7 

75-81' 

93 

13.7 

1082 

97 10 166 

142 

29.3 

42.1 

— 66S 

Mercantile Credit 9pc Cv. IWO 

12.68 

78.00 

138.0 

76-RO 

11.9 

16.0 

1692 

62 to 169 

0.0 

30.1 

105.9 

-65.2 

Scottish Automobile lOpc Cv. 85-90 

2.00 

55.00 

.166.0 

75-85 

18.3 ‘ 

19.3 

22.7 

-5 to 38 

41.8 

51.0 

20.6 

- 2.1 

Tozer, Kemsley 8pc Cv. 1981 

753 

87.00 

153.S 

74-79 

9.3 

iu 

34.7 ' 

23 to 60 

13.7 

24.1 

12.9 

-21.7 

Wilkinson Match lOpc. Cv. 83-98 

1U0 

84.00 

40.0 

76-83 

118 

12.0 

47.9 

41 to 103 

25 S 

462 

35.9 

-11.9 


Ordinary “A" shares 'non-voiinci plus CM) unsecuftx! loan nock 

■Number or Ordin ary shares Into which DM nominal ef convertible stock Is convertible, t The extra cost of invi-sunrot In convertible expressed as per cent, pf the 
cost of l be equity .to ihe convertible neck I Threr-monih ramie, i iinomc on number of Ordinary sharp* info which XI HO nominal of convertible stock is convertible. 
This inrome. expressed ln pence. Is summed from present time until income on ordinary shares a sreater than Income on fiDO nominal of convertible or the final 
conversion Bate, whichever is earlier. Income Is assumed to s»w at 5 per cent, per annum and ts present valued at 15 per ceni per annum, f, income on E10O of 
convertible,. Income is jammed until ronvemon and presebl rained at is per cem. per annum, This it income of the convertible less income nf ih* underlying eauinr 
expressed as per.cenwot the value of the underlying! emmy. <■ The- difference beiweeo thp premium and mcome D1 lie rente eCTressed as per cent, of ibo value of 
underlybiB fflulw. + is an indication of relative cbeapmss. - Is an indication o i relative dearness. 





■The. Fkiandal Times : Satedajri JuKe; 14 . £975 



Late advance in leaders following May trade figures 

Share index up 5.9 at 340.6 after 334.4— Gilts rally 


FINANCEAL TIMES STOCK INDICES 


- v ■ d •#*¥‘5 


- GoflWao^m 

Inmm. ■ ■ • 
ladoMclnl Ordurnty— 
Gold Kina. — __ — 1 
OnLBtr. Ikt 


56.tJi| sb^-sb-i 


Account Dealing Dates gains to 7/8 in places; even the 

- "First Declare* Last Account new short "tap" Treasury 9i per 

Dealings tions Dealings Day 1080, was traded although 

May 19 May 29 May 30 Jun.10 ]* r t™^i ned at issue Price of 
4an. 2 Jun-12 Jnn.I3 Jan. 34 

Jon. 16 Jan. 26 Jan. 27 July 8 r “ e f *5? * t0 X the 

How time " dealing* mu take place dose ’ Utile actual business 
from 9.30 nm. two bastiwM dan earlier, was effected from above-average 

The sharp cutback in the May inquiries, 
trade deficit came as a pleasant The course of sterling was not 
surprise to stock markets in the so much a factor yesterday in the 

■late business ■ yesterday and investment currency market but 
prompted a sharp improvement occasional offerings released by 
Already up to' § better on the overseas activity in South African 
Chancellor's pledge to curb infla- Gold shares found .trading' condi- 
tion. Gilt-edged gained further tions still sensitive and * the 
ground "after-hours" and quota- premium fell to 90i per cent 
lions showed gains extending to i before dosing a net 33 down at 
at the end of the day. The 91 i per cent Yesterday's SB con- 
Gorernment Securities rose 0.66 version factor was 0.5978 (0.5851). 
to 5822. but still showed a loss 

on the week of 0.50. Hambrosrise 

- It was a similar story in leading . . 

industrials which were marked up , A shade easier throughout the 
$y a few pence or so buti unlike day on very little business, the 
gilts, prices were standing around big- four Banks were marked 


F.T. INDUSTRIAL. 
ORDINARY INDEX 


.previous overnight levels prior to higher late and manag ed to dose I 10Q l I - » . . 1 . . . , ■ II Ward rise Si to 51p.'N. Greening at Si. • + ■' - • 1:..-^ . ; -V " : : --‘ 

the 3.30 pm, announcement of with improvements^ of i. Irish | 1873 1974 - 1975 I "put onr 2 to 27p and Tobenoll 1 _ . Traders. .jurfflented a Golds ease ><. ’T 

the trade figures. The extent of issues continued Thursday’s re- 1 ; 1 to 20p- but poor interim figures Th **° ,e featu ™. ^ Ms^ter plctime. Ihchape raffied endar W 

the late improvement was shown Bank or Ireland gamed 10 '■ • lowered A. LeelJ to 141p. JSlMfc- Thmowm which. .^,^20 to 37pp; Paters^ ^T3i?2KS!SKE52®S 

.51 the F.T. 30-share index which 1° '“ 0 ? 1 E d Tarraac 7 » 1 S 3 P- while leading Electricals were almost wood Hodge shed 5 to &5p and SSSS’^'h^S 11^ Mto-SPSJSfcSiJ *5? J? SfpS2i?!?5SSSS 

/extended a modest gam of 0.5 at 5 , t0 , 11-P-. Overseas issues pro- Taylor Woodrow. 298p, and erased later, but prices firmed. Root Harvesters 3 to 32p, while rSJ; *P ^imfiariy -to -400p. JBooker , 1 l :rZL f ^ n 7 ? 

3 p.m. to one of 5.9 at 340.6 by contrasting move ments m RJchards and Wallington, 64p, put a gain “ after-hours^to dose PeKler-Hattersley, •* iii belated PapW'^ntmgs dosed nrix«l.wdth McConnell improved 5 tOlSSp and *“ ??* 

.the close. Over the week, how- Standard and Chartered. Up 30 at ™ 4 ^^ DavfdChariM fin- Wtthsmall net improvements after JSSonwtoW mifS improved Ja “« flEEuS ??£-*“*» w - BejKford 4 tolS2p. but 

ever, the index recorded a loss of jjg ’ ished 3 better at' 30p following a fair uiraova^GEC^ L29p. and serond-half, advanced 3* to 136p. rPlnlay shed,'*>to 137p. ^^^l^^owe^rheqSd 

21.4 and a fall on the Account of f 1 ^ 3 news that agreement had been EML 177p, both ended 3 better. Go ^ d ? ri SLf W * stoSM^a 

4.5. comment on the results and the the T?p«.ivpr and wkiip Thnm mAnavari an ■ rtl nrnvo. British Sncar were ornminenr in 184 p. in reply , to Press comment. - Loudon , United Investments^ index lost 8.5 ta«Ji, a 


results, while Blackman ind Con- to 61p. in Sangers, Quarlugton 
red were raised 2- to 14} and Gardner responded .to the -good 
Allied Retailers 5 to 78p. Martin fourth-quarter profits ■' turtironnd 
the Newsagent provided an iso- and gate ed‘4 at - S3p, while: the 
Iated dull feature at I20p, down, profits^ advance a and proposed 100 
8, following small arilfng.;ia a per cent scrip issue left Crosby 
restricted market In Shoes. Stead Spring -3 firmer “it X3p.; National 
and Simpson “A” hardened. 2 to Carbonising improved another 2 
33p with the help of - a Press tq 5Sp, still, on the return to div*- 
mention. dead _and profits, whfle XJA. 

' iJtetfeL a firm .market of Tate on 
Tube Investments came to the the ? rights” offer, indicated: 
end of a depressing week only dividend increase ^ and results,-, 
slightly steadier at 262p, after rose’^ tnore to 92p. . 

25fip; this represents a net rise ' -V . 

of 2 on the day bnta fan of 34 -Jto pas . WoejdHead provided: a 
since Tuesday’s news of a cut- good late spot izi Motors' and- Dlit; 
back in U£. cycle production, tributors, rising '£ tn.?6p in ree-i 
GEN finally settled .6 higher at pqnsd to the increased flividfend 
251 p, Babcock and Wilcox rose and profits. Associated BngJnecx* 
10 to USp on Tress comment and . ing closed 2} better at 5®;. white' 
Vickers gained fi late to 139p. The RoQs-Royce, 61p, and Du^or^Ip,. 
tendency, otherwise was mixed rallied 2. Crane Frnehanf '.also, 
with Sheffield Twist 6 up at 9 Ip hardened 2, to top, In quiet. Com- 
on the prospect of a bid battle merdai Vehicles, .White Garages 
developing "between Thorn and had Lex Service, a shade easier at 
SKF. . News . items helped T. W. i2|p and Davfat-; Nelson { cheaper. - 
Ward rise 34 to 51p.'N. Greening at 5*. 
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the trade figures. The extent of ‘““f 3 continued Thursday’s re- 
the late improvement was shown viva I. Bank or Ireland gamed 10 
In the F.T. 30-share index which 1° 440 p and ABIed Irish unproved 
.'extended a modest gain of 0.5 at ®. t® 112p. .Overseas issues pro- 


Oversea? Traders., presented a 


Golds ease 

Gold shares eh 


. the in dex reco rded a 1 oss of - "B, SSS ^ ZZS2&£ ZkZSLH tTSE ^ ^ teTm^Uo^SfcSd^ 

21.4 and a fall on the Account of * hl S 1 fJ? I ® a0p ‘ J^S? 1 news that agreement had been EML 177p, both ended 3 better. Cwri. BritfeeB beto:at - ; . ' 

4.5. reached with the Receiver and while Thorn managed an improve- British Sugar were prominent in 18Jp. in repiy .to Pr«ss weel? iSf' 


fell away further to 6^134 com- 
pared with 6.706 on Thursday and 
7.553 a week ago. The trend, 


Closing improvements in Com- 
posite Insurances were mainly due 


buying, oh North Sea ounce, gl down 'over -the-'toiger 


uie WIIUIB IUC i^ipiLcu o* juiuic- UIC Cdaici mvwimeut premiuiu. “““ <uau «. '"“‘"'“Jf lurf/wp harrionirifv Tatp with th* Si. C..; 6.Z™ . 1 ,. > n , . V . . 

port Ltd. Aberdeen Construction Elsewhere. Chloride staged a rally lB7p, put on 2 and 3 respectively. h 5^ e d m ^ ^®T- pe f WL rt,« : 

rose 3 to a 1875 peak of 5Bp. of 5 tq 103p, although still leav- Goldrei . Foucard Put -otL _2 to .25p Vule Catto which ^gained 6 to 37p the 


7.553 a week ago. The trend »n»uranoBs were marniy aue rose 3 to a 18*0 peax oi oup. or a iq map, iuinougn suit leav- uuuua^poocara pulton- X m.aap ^ „n balance. Amiilra ii t<.ha -TT ttYi T Jl.'T ei h 

SSSTi^tta s FTVActSriS , ^ , g£X^ RSI U tS? S! Ss^aSSTSS iSSS-M (zwLd 

Afi^shi re" I nd ex! Im p rorin^Slnw put on 4to_208p.and Son Alliance SSASi ??B Radtovlsfon.. ahead, of Monday’s Sanger,. 8 up at 44p. Superman S^JSCLTSSSrSt - ■“.'KL Z&A*!***. 

cent to 145.10. 


F/TvActuaries inBSl Guardian Royal Exchange trade {teurel ICT cJoEed 3 bett“r ^ disappointing results. Comet 
roving L3 per 


Funds stronger 


improved S to 420p. ftn L,i, n f n ' AlMa Packa?. interim results, hardened 2 to 37 p. kets made mouesi. neaoway unuer -- r oiV-wKo™ PraMrirnnUthr .««»«» » ... -, . ^ 

Slightly easier at the “house” tag, 74p. and Albright and Wilson, WarJandGollsSne I at Mp better a at° 47 p eSC ° w ^^^ sed 2 * and Xnvestmeiri improved 5 1o 2lStr " Although attrattfng :^" M o£ iot^MOp. ^ 

close. Breweries were marked 76p. put on 5 apiece, white and Ward ^ G°Wstoue 3 a t 54p. better at 47p. awaiting Monday's annnd results, enquiry “after-hours ” very Httte ^ ; ■. . 

higher after-hours to close a AJIled Coikrids moved up 4 to Stores closed firmly foUowing a faVW tri fVv,nt n r Similar Improvement^ occurred. ih, bustaess was actuaHy transacted 


i naaiovLSTon, aneaa OI monaays oanger, * up ax «p. oupermar- n „ srimneA Pre»r ~ f - 

. interim results, hardened 2 to 37p. kets made modest headway under ® points to £162. 


payments Marievaie ware , 30 off 
at.450p and GrootvleLcamc baA 


better, refiecting Mr. Healey's tillers performed similarly, firm- a fall o: 
pledge on inflation, bear- > n g 3J to 140]p, after 136p. In a the sale 
covering and tbe later news oi tiiin market. Long John, Inter- owned 
surprisingly good Trade figures national put on 7 to 142p. Hoechst 

for May. The shorts were fairly Buildings joined in the late SS d 
active with after-hours’ switching general market revival and were t0 SaZp. 
from the longs extending the generally better where changed, initial 


expected first-half profits to close 
2 better on the day at 65p. Isle l'?* b ** SR? ??** £ 


the dolLar oremhimT sliDued 35 ""S." ^ ^ Wm ” Man Associated contrasted with 

the dollar premium, slipped Sa WO r«i, however, eased a penny a fall of 12 to 45p on small selling 

Jr?: , i , • to «P-Vanto^ moved up 4 to 46p in a restricted market. . 

Initial gams of a few pence In following Press comment on the 
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Figures in parentheses show number 
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&M- Gross Eat. 
Day'* Frobjej Dlv. P/E 
Change Yields YiddS Bario 


(Max) (ACT (net) 
C-om, at 36£) ! Corp. 


Eat. Eat. 

P/E P/E 

Ratio Ratio 

(iieti (nin 

Corp. Coro, 

[lax 62 %|Tk W, 


CAPITAL GOODS (181) (121.75 +1.8 

Building Materials (30) ...J 103.03 [+a.o 
Contracting, Construction (23) 225.41 + 0.9 

Electricals (16) *223JS3j+4.o 

Engineering (Heavy). (13) ... 146.59 + 2.2 
Engineering (General) (65) ...' 107 . 1 s + 0.9 
Machine and Other Tools (II) 42.21 Lo.s 



Monday! Tear 
Jane ago 
9 Jlapprox) 


Biginaad Lows Index 


L ' Since 
OompilatloQ 


I High | Low 


e Miscellaneous (23) 
9 CONSUMER GOODS 


'112.00+0.1 


7.52 119.58 121.28 1125.79 127.01 100.42 1 131^6 51.78; 206^7 50.71 corded improveme 

•aei ! flafljT W5/72I ( 13 / 12/741 Beecham. 297p. 
7.12 101.02 101 JM 1 103^6 107.53 IOOM "» ^bOt hflniih* 

а. 68 223.42 227J1 1230.43 ^34.20 164.75 25L81 74.7* ( 71.48 m ai n tained divide) 

i - > cent) m> laai&rra (i»izr?4i expectation of a 

8.54 214^8 21638 1220.52 228 J5 186.91 1234.64 98.49/350.04 84.71 covery ' ’outweigh 

BA8 142A4 144.12,146.88 161.78 107^3 !l®9 

am L (8d) 1 mrm I mim\ . • 

7.16 106.14 108.40 1X0.61 113.49 82.21 117.40! 45.43j 168 43.43 ‘ 

■ (Git) j t 0/D I (*/iv?a | (p/i/75) 

L2;41 42X1 42.42 43.39 ( 43.42 34.39 1 48.9% 20.11-136.70 19.96 ■■ iOB fSV 

I ■ I C VS) t (2(1) • (4/7/66) (13/12/74) BtlliA 

б. 50 111.91 115J4 11731 120.00 92.69 .121.78' 49.65 177.41 49.65^ 

I I (6/6) I (6/1) (27/4/72) ®1|7S 


PiUdngton recover . . 1 

navmg already been discounted, had been good earlier lessened mtfor* Courfe lds ■ performed higher over the week reflecti»E 
rata^ton ^.staged a ^ worthwhile afterhoura. Shell jlcte dup SSl» after-hourar.toc^^7 beS 5S^«*pw demand. XopH 
recovery on bear .closing fol- 315p. British Petroleum 5 ~to 51^k jet - at* 131p. Elsewhere in Textiles, were lower where' changed. Cate 
lowing toe ne w s and closed J8 and Ultramar 4 to M»8 p. ^ th e Aasfc -“^nia-VTscosa " ran back, fi.fo J»7p : offerings taking 40 frtun Pabbor* 
up at i95p, after 198p; this stffl- named after 200p. Tricentrol were, and Tomktosons (Hrterim'- 'resiflts 1 at- 'BROaf ‘ ■ - 

left a loss of 17. on toe week, slightly more active at % tp - Monday) cheapened I to 53p. ^' v „ - - r- 

Other miscellaneous Indu s trial 3, while lingering 'bid. speculation v -•..*• .]■■ ■ v. 1 - Poor-.ioxne markets overnight 

leaders fluctuated within modest raised Berry Wiggins 2 io 8Sp. : ---After a late mark-up. BalS^and the. declining premium left 
limits hi quiet trading before be- 03 Exploration, however, lost 3 ended 7 dearer at332p^nd lmp|i > scattered fails, in Australians, 
ing raised a few pence after the further to '67p. Less : por^lar / ^wera'll better at fiOp. interest Mso Waw dampened by 

House close in line ‘with the gen- stocks, dealt under Rule ,163 ; ..£t).. Press " comment' ..-oh." toa-idi^ .toe fact tiiW.tm^Sydney and Met- 
eral trend. Boots, .84^), and (e), to the fore indnded Bali jaA' appointin'’ 'results' ^insalted v In- bouma exchaMW vmi . be\clMed 
Unilever. 390p. after 3S2p, re- Coffins, 35 higher at l70p, ^Hfeesh. seTing of . Gnthrie^ Which on Monday. ^ C<dd BHnes-rt Kri- 
corded improvements of 4y while Gas and OH Acreage, .8 dearer at'touched 197p before closing ,13.' soorne lost 10 at ltop ana ru* 
Beechm. 297o. and RnwntM- 1 fifin. . J^tohpnK Oil- nn hAlanm it Wrin- malrinr*. Continental were 15 cheaper at 


(Ll/12/74) ““l'- uu ‘ i i iiii wiB u •» uuwi. jdc auana juiu/ko. joy -w /hwjj, .dm a lau ornne wbsis m icas iua . - : . 

71.48 m ai n tained dividend and Board's Australian issues _ were dull; a contrasting feature. ;ln Cros*y Tim were antested. Beralt were 
(12/12/74) expectation of a. “healthy re- W oodsid e-Burmah 'gave up 5 at .Hbiae which rose4more-to.a 1375 steady at 22p id front of- the 
84.71 covery' 'outweighed.- the profits 63p and Associated Anstralian M> “ifigh" of. 112p fora jump of 20 annual reports and. chairman's 
setback and brought a rise of 7 to 125p. ~ '/since Mondays goftiLresutat. > statement 




(DURABLE) (59) I 86.46 +1.0 

-10 Electronics, Radio TV etc. (15V 98-«i j+ 1-« 
“ Household Goods (15) ... 133J»6 - 0.4 

12 Motors and Distributors (28) 47.19 +O.S 

- CONSUMER GOODS I I 

73 (NON-DURABLE) (164)' 1137.10 j + 1.7 

14 Breweries (16) f i52.6a |+i.6 

15 Wines and Spirits (8) ...*162.31 '+ 1.5 

16 Entertainment, Catering (16) 145.13 j+i a 

17 Pood Manufacturing (22) ../ 148 . 74 J+B .3 

•is Food Retailing (16) 136-30+1.2 

19 Newspapers, Publishing (15) 142.43 [+ 1 I 6 

20 Packaging and Paper (13) ... 97.75 + 1.2 

fli Stores (30) is a. 22 + 1.2 

22 Textiles (19) 136.37 +3.2 

23 TobaCCO (3) 187.60 +1J 

24 Toys and Games (6) * 41.49 + 2.1 

OTHER GROUPS (92) - 

-so Chemicals (24) *79.65 +ua 

26 Office Equipment (10) ... 87.46 — ia 

27 Shipping (12) mo-37 + 2.1 

28 Miscellaneous (46) 142.44 + 1.8 

29 j INDUSTRIAL GROUP (496) 134.0* + 1.6 

50 jOILS (4) ,285.00 |+w- 

3l“j 500 SHARE INDEX J146.66 1+ Le” 

32 FINANCIAL GROUP (100) 138.17 +0.4 

33 Banks (6) 1 68.79 + 0 ^ 

34 Discount Houses (9) 147.72 — uo 

35 Hire Purchase (5) 91.54 + 4.2 

36 Insurance (Life) (9) 110.77 +0J5' 

37 Insurance (Composite) (7) ... 112 . 3 © + 0.3 

.38 Insurance (Brokers) (8) ... 19351 - a - 4 

39 Merchant Banks (19) 88.26 — 

.40 Property (32) im„es + 0.4 

"4i Miscellaneous (5) 73 . 0 s + 0.3 
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Lower interest rates 




Bank of England Mtalmum 
Lending Rate 106f 
. (Stace May 2, 1975) 
Short-term interest -ra 


16.77 : 6.71 


BPS 9.72 9.67 134.80 136.55 138.65 UUL55 |105.92 (I46.4S 61.98; 226.08 61*1 . tblnce may Z, 1975) ‘ ^ “ 

I 1 I 16 / 6 ) ( 6/11 1(16/3/7® I(tt/uy7«) ■ »» in •. short- 

6.50 11.42 11.42 150.27 153^9 155.57 156.66 123.80 163.83 75.58, 281.87 1 • 89.47 . ... Short-term interest . rates autiborities ga 1 
_ - I I 18 / 8 ) (8/D !(E8/i 1/72)1(13/12/74) showed a weaker tendency in the amount of assist 

‘■ n 10 - 61 10 61 London 

7.74 9.92 9.92 143.09 ll44-02 148.98 152.57 119.41 158144 55^8J 329.99 1 64A3^ P 1 ® Weakness Of Stel*. hpuses. , Banks 

i ««—«:» - 1 «27/s» C6/D '(13/12/72) Jteg tpding to raise toem, but a modest short 

6.28 9.77 9.72 143-37.145.82 147.47 13137 108.51 156.37 82.03 211.65 3937 with the latest URL overseas trade day. toe market 
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rates authorities gave a. - moderate the' ^previous . A39S5 per ;cent: 
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AUTHORISED UNIT TRUSTS 


(aX£ Abaevs Arimfbaot Ltd.v teXcJ&Vwn Shipley & Co. Ud,* Gibbs f Antony) Unit Tst. Mgs. Ltd. 
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01-0064803 HnlbamBars.EClN2NU. 

5.00 Prudential 1)615 


AC %. 


Allied It* 

Brit. Ind.and 

Gnnnh It Iik- Tsl .. 

Bert & tnd. Dev 

Mv« Ml" fcCdiy.. 
AllIrtCapUilTsx.. 

Hlch Income 

Equity Income...-. 

laltmatieiial 

Hlch Yield Fu nu- 
ll Fund 

H Income Fund-.— 

K. Batwprv.. 

H Smaller C-j'f 

mdSnwHerCn - * — 

H. A rerun. Fund.— 


BS 

(7b 4 

72.2 
37 0 
44 3 
HZ4 
25 4 
12 2ft 

bes 
ms 
PS.5 
74 6 
15 5 
119.6 
19.7 


Sen of America . . 140 5 


H KaempL June 2- 


1262 


51.71 +0.6 
44.2K +0.6 
283 +03 

238 +04 
30 6 +0ft 
527 +0 5 
453 +03 
272 +0.2 
23.8 -04 
395 .. . 
78.W +15 
38 D +0.2 

T9.J +03 
16 6 -0.1 
210 .. . 
21 I +03 
43 JK -0.6 
13® h 


5.17 

6.05 

559 

595 

526 

538 

663 

695 

2.18 

10.12 


(ahOCarliol Unit Fd. M gra. Ltd.V 
Mflbura Han, ftfeusesMI^npOT-Tya*, 211*5 

CwlicI J6X.7 04M ^„.| 3*1 

Da Accum Units —167.6 7u3 3J1 

Ntatt dealing day June la 

Charterhouse japhet¥ 

1. Paternoster Row. ECU 

CJ Intern |19 4 

Accurn, Unilt, bn 

CJ. Income [27 ■ 

CJ. Eum. Fin.— :H5 0 


Ac rum. Unit 1 1 26 .6 

CJ Fd. Inv Tat B4.8 

Accum. Uniu |26J 

«le«f on June 1L Sot dealing J anie fk' 


2D 8) 

228 

29 6 _.. 

26 A 

28.4 

26* ..._ 

0 


Do. lACCUdi.1 . 

Guardian Royal Ex. Unit Mgrt-Ltd. 

Royal Exelwnae.EC3P30X 01-E36011 LAThirdlncI 

Ht3 Guardhia Tit .. |610 6521+111' 500 D0.fAccwn.1_ 

Henderson Administration ¥ 

1J. Austin Fnar*. BCSSSED. 

Cabot June 4 164.4 685i 

6Gro»Mtw20 199 5 RWOl 

01-248SG9S Pramier UT. Admin, i. Ra»ielgl 

2.36 Breowood. Ewet 0277 22raoO 


H7.4DI IT™ CaufcW# "' ^^I^ National PrwWent Inv. Mngn. Ltd-¥ Qu “ tet 

1362J..--I 165 LBFtnt jnc _Q53 38.11+081 *B6 «. Oncer hurchSuECSPSHH ■ 01-8234200 nji-, 


01-4039222 POBn 311. Bcklbiy. Hsc.E-C.4- 01-2385000 
S65J -l.Oj AM Sebfij: Cejaial Fd,— .1235 24 61 +0.4J 356 

Sehag laeeme Fd. (71 7 22.71 ‘ 

lw QuUtn- Management Co. Ltd¥ 

Tbe stt Exchange, ecsn IMP. 01-80043TJ Security Selection 


faV^ Target Tst. Mgrs. (ScotSamfif 
15. Athol Crest mit, Edln.3. 081-329 8S3UI 
Tesw li+lc.— [238 2941+05) 107 

22. 7 j +0.1) 981 Twse«TORl*~g7J -05( U1 


Tarfet C{yiar. Apr. : 


158 


Imi 94 6| ] 5.01 8. The Crescent Mtaoriec ECSN SLY. 480 43x3. Trades Union thllt TM. MeUBgpn ¥ 


1353 

44.1 

402 

465 

57J 

S8.4 


47.4 +05 
4X2C +02 
503 +02 
61* +0.7 
733 *0.9 


Lloyd's Life Unit TsL Mngn. Ltd- 
01-5895823 7taO.Cs»tA«Ke Hd. Ayfesbuiy. (C9B3WI 

| J* Equity Inc »63 Ultal 1 5.15 

iSS Da^Accum. W7j 1M£| 


486 X P I. ‘7th.Dn.Tsl 

3-65 1 Accum. Units'*..,.. 

3.65 DIsinbuilnB Un.*,_ 

6 99 NTI'TMM.TrusU., 

6.99 lAtcum. Units)** — U7a 

Witr. Units* * 


38 9 

id 

35.0 

S7J| 

11741 

123?) 

117.0 

.“Jft 


Une Oth Tk Aee|269 
U=v ft Gti Tb Inc|25J 


26. 




1.76 

1.76 


a 2 D 

*20 


400 

*00 


Reliance Unit Mgrs. U<L9 
Rdlknec Hu . Tuafend# Wdl*. XI 0881 12Z71 

opportunity Fd. ]j7 1 - 39j| j 62 * Slater Walter Tst. Mgrnt.f 

47-57, Gresham Su EC2\' 7EF. 01-800 4747¥ 


100. Wood Street. S1C2. 
TCUT M41 1. 1973 1372 


068388 Oil 
*39 


•Pries* at Jun e 4. Non dealing June 18 
-Pnces n» May 29, Ti«i dealing June 26 


_ . 5-15 fa)Nati<nul Westminster* 

Pnras el June lib Next dealing June IB, 42. Lahhvry, EC2P2EP. 


238 

828 

IS 

3.07 

307 


(>Xc> Archway Unit Tst. Mgs. Ltd.V 


863 faiGdnlederaticm Funds Mgt Lld.¥ 

*■“ 120R^j«uSt.VPl*8AY. 01-4370010 

696 G«*th Fund— 25 Jt j 5M 

7 94 * 

4.M Cosmopolitan Fnnd Managers. /_» rhM M 

312 47'ST0reihamSt,Et2V7EP. 02^004747.8. 

CosmopoUL Gih Fd.|17J 183) -0J| 380 


t c .Austral I an., 

OgtCaplu] Accum.. 

'fi-Eury+ua 

<6-. Far Bssi 

^Financial ft ITU 

(gtHigti Incnma. 

CtU Inc. ± Asset 1 

tgUniemaunna) 

(X) Nth. American- 
15 1 Otl Nat Ren'es _ 

Lf.‘ Person BlPOn 

Worldwide May 13 _ 



(aligl London Wall ¥ 

k rm* burr Square, E.CL2. 

Capita: Piiarity 151 8 

Financial FVny — XZ6 

Bo 1 Accum J 15 9 

High Inc. Priori ry- 363 

London Wall Ini 253 

Special Sits 17.7 

Stronghold Cnlia — [27.7 




Capital (Accum.) -.J50-2 

I ik true .27 7 

0X^065811 Financial fol 

382 Growth Inv, 

3.79 

IJI (aXgJNEL Trust Managers Ui¥ 

287 Milton Court. Dorklas. Surrey. 

3g NalRar WJ 503) +03] 


Rcmigiam Management Ltd.¥ 

Clty-3** Hi. Finsbury Stt. DO. 01-808 IMS 

RmranSeM-fd (107 0 11L« J 331 

Nest rub day Jum IT. ■ 

(alRthchli & Lwads. Mgr*. Lt«L 

New Court. St Suit bin's Lane. LtUu RC*. 
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LX.- 01-8ZB8B11 Ml.. ..MU Fn.ul 1W|1„.U.,|1 Tilt N.C InusnsL Fd. -M 9 9c3 -O.fl 2Jf 

1095 1175^+26) -A* S t ^L, F s ^J^ gm ^000480 . “ “ 

Mmmncnjoiw I1M7 ' ID-Sj ._| 471 Union Ingorance Group 

Acc. Unita June ll-|12bf 136 

NaeurylaiJunet [633 67 

Acemuta June 11— ]633 67 

Metrop. Exempt. Ft md Mngrs. Ltd. c J^' an *« ers ^ 

5-«.C«ehcuseBd.Ar|eabury 02963941 3 - 5 ->«»1«i*..EC4. 

.01-5477243 MEFDIlL Units U346 1402] ._..l 470 pjh«nclal 

+ 1.31 45 MET .Are. Units..- .flM.S ISO sj I «J0 gct“5i" 

Ionian Unit Tst, Mngnmt. Lai¥ prtc ” “ =9 ' *■** June *■ — 

«.Cblem«nStn^.EC 2 . 0 i-ffi 8 B 008 Minst+r Fnnd Manage** Ltd.¥ H^hfaeSST' — 

338 Minster Use- Arthur Sl. E.G4. 01-8=31090 jTT: 

■A g Waster Fund (265 2821 -03) 650 

■Next dealing Jub' 10 **Juns 1ft tJuhe 2& Da Extra r* (62.6 665| — -J 5.71 

(a)fcUBscot Securities Ltd,¥ Morgan Grenfell Funds V 

SLVcsmgSL.inmrshEHi*^’. 014129879=. a . gl Wfach«. SU.SC2P 2 AX oi4»tw <aX Z )Pe*rI Montagu T. Mgrs. Ltd-¥ 


Neat rabecriptfaa day June 16 

Royal TSt. Can. Fd. .Mgrs. Led. 

S4.Jertnyn Saeet.S.W.1. 01-83832 Gen Fund 

Capital Fund L.|61.0 64 S -111 360 GTohaJCrJi. 

Income Fund *593 42^ +0 l| 717 Growth 

Prices at June 13. Next dealing 3mm 30. High Inc. 



Inc. Uni it 

(at (gl Save** Prosper Gronp jESlSnuln 

*. GL SL Helens. London. BC3. 01-586171? Nor High Inc 

N. Amer Tsl 

Plant k Gen. 

m moi Tst 


7i.v,.iBsm xna.u-+ UHi 

Ionian Forelra* — p»0 - 8*.«-ft0 

Ionian Growth-* lozo 103 . Dai 

Ionian Inc Fdt M) M.thd .... 


♦Oceanic Exm't* 7(847 5 
. 3*9 
. 17 2 
29.4 
Z6.6 
19 3 
19* 
23.9 


0143 1 SIS 


495b* .. .. 
372 +02 
188 +0.2 
ns +0.7 
289 +05 
20.5 +0.1 
»7 +02 
252c -0.5 
422 +05 
20 8 +05 
202a . 


392 

457 

456 

5.79 

5.79 

935 

S.52 

3.66 

489 

662 

658 


‘ Ebor Securities Limited¥ 

Universal CSrewih — j 

Catrital Accum 1 

Genera] 

High Return-.., 

Commodity 

Energy lads. Ed — 

Financial 

Prop, ft Building 

x Select Orth.— 

tx -Select Inc.— 

xn'r+n modify Fn. 

Prices n jane 11 

*" Prices on June 10. ne a*. 


Frm-idcni 


Prices at JtRM IS. Next sab. day Jane 2a 

(aKx) Baring Brothers & Co. Lld.¥ 


Lncccae- 
Intern 


559 

30.0 

225 


Si 


0322 88711 
60 2afl —0 II 547 
3Lfl+0a 283 
24.y-0.a 3.19 
35.9 +02) 6 69 

<3.9 -o.r 


CoraroundS — _ 

< Ac :um. Units vt 


&)*< RR/i-S-mlg tZU 


Sib 


H. 

’ L|»'. 


(aiOsiEqnitas Securities Ltd.¥ 

0 '.-588.2830 41. BIshotSgHJe J5C2 ■ 01-5982651 

Prosrwttlve ,(485 505|+07| 4.01 


88, Leaden hal SL,E.C2. 

Stratton Tst (I486 M8. 

Da Accum {U2B 164. 

Next -uk. day Jane fa. faKb^ciEquity & Law Un. TV. M.¥ 

Bishopsgote Pro gross Ire Mglllt. CO.¥ Amenhsm Rd- High tvycombe. 04B4 33377 

B.Bi-JiDpsCBte. E-C3- 01-SBB6S80 EquityftLaw -.[44 6 47.41+051 426 

B'eate Pro* June 1011323 H9Anj 229 For F»n»Uy FBnd MaMXftrs see 

Ac’ni Its. ‘June 10 1245 Utt7l J 2.79 • 80,1 Amance Fond Haaaeeamt 

B'KUeIaLtJnne3.]l043 llljJ 1 190 _ - .. ■„ 

Acm. th*. tjune 3 ._|ios.9 iuo| | L93 Framlington Unit Mgt. Ltd.¥ 

Next nib day 'June 24. tJune 17 5-7.Ird»adTwd.Br-4B0BH. 


Prefer tncif* 

1 A crura. Units)* 

Caplial* 

Australian* 

i«4»Wi[hdrT.i* 

Sector Leacteatr 

Fin. Property +T 

[ ntemat fen alt 


North Seat . 


9& 


!(L5 


[23.5 

072 

Six 

183 

R17 

,152 

tZ89 


15.19 

1529 


-BOO 


Offinmodlty** __|35G 

1 Accum. Units r* a. 1442 

l(7*r Withdrawal**- D54 ... __ 

Deal. JlMnn. -TUe*. tPWnd. Tlbur*. —FrL 


222 +131 1U7 
<62 +1.0 1127 
225 

215 ... ., 

243 +0.U 
182 
127 
109 
22.9 
161 
303d 
221 
37.1c 
46 8« 

375xia| 


O Capital June 11-11L8 
•♦Exrnpt ?d May 2379.2 (UJ 
foflnc. June 12. (38.5 aze 

l‘s Ag'as June I2__.fll.43 12361. 

■New sub. day June 28 


7.77 (xKcK?) MAG Group 

3 Quays. Tea er Hill. EC3R «3Q. 


:i4 Old Brood sl. D^P2YH. 


P ft M Growth Fd. _ fl81 

I Accum. Units' (19 7 

P ft Mine Fd 1229 

Pearl M'K , su.Tit„|2b6 
(Accum. UHUsi pLZ 


01-9986404 Capital. 


Save & Prosper Secs.V 



3.77 

436 

227 

3.10 

7.16 

736 


— See also Stoofc Occhnaga Deolin 


01-62BA58B 


Brandts Ltd.¥ 

36. Fencburch SL.E.CA 01-0266509 

Brandts Cap [1100 U70l I 

Do Accum. 120 0 12? oi J 

•Brandulnc.— — . 104.0 112M i 

Next bio day- June IS. 


Capital Tsl. 
Income Ta, 


12:3 47^ =si 


l»Wg) Key Food Managers Ltd-V 

25.MUkSL.ECZV8JE. 01-6007070 

Key Capita] Fund— |S22 555] +031 438 

♦KevExiBnjxFd.-~fe9 0 73M I _ 

01-2*86071 Key income Fnnd- M114 525*5 +D«J 9.22 

4 99 to PJJ. 1621 65 7| +0.4 451 


734 


298 Friends* Provdt. Unit Tr. Mgrs¥ 

293 ?. LeadcBbau Street, &C5, 01-6265511 

Friends Tsl UU (263 280x4 +0.6| 

DaAeetun [30J 324 " 


7.91 


laHciBridge Talisman Fd. Mg»-¥ G.T. Unit- Managers Ltd-¥ 

&-* Mincing Lana, E.C 8 01-fB3*961 ift Sl Marrln»-ic-Gnrad ECS. 01-6000461 


BT Income. 


BTC.ipiiallnc.— _ 

BT Capital Acc 

BT tsrmpt +.W5.0 

BTInU.Inc. 


w 

275 


126 


«BTlirer , IAcc._.._|i27 _ 

Price* on June lb. Next sub. day Junk'iT 


S- j 

13? 


816 

226 

226 

5.90 

486 

436 


GuT. Can. Inc . 

Da Aca». 

G.T. Int Fd. Un. — 
G.T. C2S. ft Gen — 
G.T Japan ft Gen — 


158.7 

62.4 

-0.9 

6631 

. 702 

-3-0 

98.2 

1D44 

+0.1 

136* 

-145S 

-28 

150ft 

1598 

+36 

92-2 

96,7 



Kfeinwort Benson Unit Managers* 

20. Fenchurrh SL. ECI 
K B. Unit Fd.Inc._- (544 59.41 +244 

6KB. UnllFiAc— (620 .66 6{ -lij 

+^.7| 454 L & C Unit Trust Management Ltd.f SftGA»o5cmi“ Si 

The Stock Echanfe, EC2N 1HP 01-888 2900 1 ? — 

I/ftC Unit Tst 1805 B33| | 230 

iaKo Lawson Secnirlties Ltd-V HftCTruuee 


454 


V&GGenern? UV4 

t Accum Units!-— 1653 
MftG Second—^— U3 6 
t Accum TTalm 1543 
Af A G 3C<Qand — - t22 

lAccnmUnlui 1180 

M ft G Dividend 694 

■Arena. UnlUl 1125 

BtftG Special—.-.. 12 J 

(Accum. Unlut 940 

II ft G Magnum 1815 

CAccumUnlUj 2086 

MftGFJ.T.S 47.9 

(Accum. Units! 533 

MiG Compound .... b99 

MftG Recovery 107.6 

01-9239000 MftG Extra Yield - <5 7 

4 90 1 Accum. Unit*) 50.9 

430 M ft G Japan 95 0 

MftG European 030 


3.40 

340 

700 

2IW 

200 

300 


(Accum. Units!. 


83 G-etn-ge SL. Edinburgh EH2 2JG. 173.2228 3911 ChanfdMm 20 QlLl 


Sects Resources* — 1 69 9 

(.Accum. Unitsr .(70.8 

Gilt and Worrannt . fefl 5 

High Yield** [106.6 

1 Arena. UnJUi— _ (115 8 



TO The British Life Office Ltd.¥ 

Reliance Hse.. Tunbridge WeUs. XL 0892 22271 




BL British Life....... 

BL Balanced' 

BL Capful* w.|329 

RL Dh-idcnd*. 

‘Price* on June 


+ .°3 ns 

1275 289| | 960 

1. Next duling June 18 


faKgiG. and A. Un. Tst. Mgrs. Ltd-V American Fdt — [ 2*4 26 3 -oH 1 * 

5. Rayleigh Rd, Brtanmood i 02 Tri 22731 H? . * T »»«toy- tfWednesday. -Friday. *Dnily. 

G.&A. ,_|229 B4JMI+0.7J 553 1 

Gortmore Fund Managers¥ 

Z SL Mazy Axe. EC8A8BP. 01-2833533 

British Trust (32.8 S53( +05) 449 

High Income Tsl 289 3l1[-0.dU63 

fTOverseas-TsL—, 255 S7.7f 250 


Fensn. Ex- MJJ 19- 1945 
MftG Cotv Grt h — 1427 

MftG Con+. Inc. pj.7 

Clyde General .. |49.4 

(Accum. C*n(Wj__ . 

Qyde High Inc h20 

(Ar cum Units} fa.7 


12811 — 0. 


174 il 


-0.9. 


120.41 — 0.6| 
163 « -0.4 


|g Pelican Units. |521 

Mii^-L2[ 8« (ajPerpetual Uni t Trust Mngmt.¥ 

-VH 6-86 48, Bart St . Henley* on Thames. 049126888 Scotjfeld— . 

PpetualGpGch 1875 945) -,.J 4.40 Scmpv^th 

489 


B47 
05.4 
. 190.2 
146.9 


126^ 
73 60 
1133 

nS 

997; 
1 90 b\ 
219 0| 
50.7, 
565 
74.1 

114.1 
464 
54 0| 

1912 

44.7 

34.6 
461 
37 J3 

37.7 
961 

156.4 

1128 

997 

453 

35.7 
524 
652 

54.1 
• 74.9 


»T 


+Hi 

:S:5 

—O-I 
-OlJ 
—0 41 
-0 5 
-0 5 
-25 

-ot 
+0 1 
+02f 

*01 


+0 5 
-08 
+02 
+03 
-24 
-29 


(gW xi Pelican Units Admin. Ltd-V 
5J7 8L Fbumaln St, Maaebesfcx. 061-296 5B85 
53.&I +0.1J 5.92 


Finclaf See Fd. 

Int aotment Tsl 

i2(Ep QnGthFd 

tzOapaa Gift. Fd. 

iDf.S Gth. Fd 

General Units 1327 

ILch Yield Units — P9.1 
Incoma 



Sc «t ■*«) Tm- 
Shldd.. . _ 
SuiuvChpe. 


1521 


19.7 

354 

272 

495 

37.6 

524 

40.7 
268 
90 J 
583 
250 
368 
J415 
965 
484 
387 
180 


Universal Second — (955 
lOHin National GrootfS 


Comm. Cons 

Dom+ftic 

Gas Ihd ft Power — 
Hundreds.— — .. . 
Ini Second Gen 

Natblu, . 

Sol ConccHdated -. 
Nation a] Unll'D* — 
Natural Res'rces— 

Stilus 

Security First™ - 

Shamrock — . 


54 7] 
379 
30 : 
424 
722 
37.9 
292 
333 
626 
560 
437 
287 
9 72 
623 
267 
396 
4035 
1033 
517 
424 
942 
1024 


35 | 

+oF 
+0 6J 
+P.1 
—0.4^ 
-11 
-0.§ 
+0.3 
♦0 9 

+«i 

+0.4 
+15 
+05^ 
+05 
-03! 
-2 1 , 
+0 9 

+n» 
+0fl 
+0 a 
—0.71 


4 63 
8.89 
481 
434 
665 
477 
10 21 
544 
13.12 
4J9 


613 
500 
6 07 
433 
341 
413 
5.44 
309 
577 
7.51 
848 
539 
609 
806 
3.70 
681 

4 70 
5X8 
449 
4M 

5 21 
5.29 


Barbican June 12— 

tAccum Unttst 

Bor Euro Mao at.... 
BarrtOR'n June 11*| 
I Acruitl LTitlsi .. 
Buk’ngmJunelT. .. 
(Arrom.UnllsJ — 
CnleiareJune 13— 

lAcctim. UnRat 

EndeavtrjrJoe.JJ) 
Glen June 10....— 

1 Accum. L>nlUi 

Grantrhecter Ja 13. 
Ldn Br s* June 11 .. 
Marlboro June 10— 
(Accum Uni tsi 

Merlin June P 

lArcuin Units 


593 

78.9 

833 

IC9 0 
149 0 
70.0 
*B6 
960 
1013 
[139.4 
W7 

mo 
so a 
baa 
Ml 

528 


Merlin Yd June 12. D7 7 


l Ar cum UnlLK.. 

Vsn guard June 13 .. 

(Accum. Units) 

tvickmoor June 12. 
lAceutu Units* 


M34 
MB 
(447 
46 7 
BOJ 


6351-161 
84.4 -47[ 

89-2jC — 

1561 

1563 

73 Ja 3 
B2< -4.7j 
98.9 
107.1 4.14 
146.D 
442 
510 
847b 
832 
513 
543 
61 1 
67 7 
39.6 -19) 
45 6 -3 ft 
41.0 

49 • -id 

52. 1 1 -23 


IS 

4A5 

*4t6 

436 

290 

290 

421 

4.00 

258 

539 

529 
267 
4.90 
273 
173 
*.90 
4.9C 
833 
883 
337 
337 

5.2S 

530 


Not awdlnble to public generally. 
(aXg) Trident Trnsts¥ 

Schfedngtr Tst. Mgrs. Ltd 

14H. South SL. Doridnc <0300180*41 


IVjrftauiance. 

Income ... 

J0NWithitriw.nl 


II 


lziii.Criwlh. - _WS5 


Afiht i.lrnuth.... 
Ni] 3Td. Fnd... 


FA 


iai« +oj 
34.7a +0.1 
2B.6XW +0.1 
48 .4 -0 3 
28 B -0 4 
26.0 +0.1 


437 . 
low 
io.no 
294 
Nil 
XU 



- 36.7 

+D.5 

417 

795 

31.6 

+0.1 

685 

MS 

49 7 

+0.1 

4ft2 

39 7 

S25n 

+0 6 

5.61 

14.7 

521 

+0.3 

4.38 

S9ft 

63 7 

+11 

391 

41.0 

43.9 

+0J 

4 65 

L3S6 

145. in 


446 

58 J 

-62J 

+0.1 

447 

171 

397 

+0 4 

*55 

54ft 

58b 

+D 4 

5 86 

466 

50.1 

+02 

4 75 


137 (a) Stewart Unit TsL Managers Ltd. 


45, Qiarltxte Sq, 


Edinburgh EH3 |H**'. 

031-228 rm 


Tyndall Managers LmL¥ 


lDCctne m» Ja 11 

Do Arc June II 

Capital Pis Jne 11 
Da Arc June 7 1 _ 
gimit Dis. Ja 11— 

Da Acc. J n 11 

Loc.AthDs Jne 11 
Pi.- Arc June]] ... 
Cnnytice Fd Jn 11 
tw *vc June 11 — 

InlEomFJ Ju 11 

Da Ace June]} 


7B5 

92.6 


6.95 

122.2 

1284 


6.95 

930 

97! 


371 

1170 

225.1* 

■ ■■as 

in 

7TB 

BLE 


a 63 

952 

me 


4 63 

57 4 

60 4 


*06 

b74 

70J 


406 

1-7 4 

70 J 


4 45 

75 8 

796 


445 

1864 

MJ 


4 96 

189.6 

1991 

— ... 

496 


Scotbits Securities Ltd-V 


Scot bits - 


Srmthares .. 


taWbl Piccadilly Unit T. Mgrs. Ltd-V SStSSSiiaI=r:S¥ 

01«8e805 Ex Gi-h. 


J-S 20. Cojshali Avenue EC-2. 

344 Extra Income- (25 0 

] W Incoma ft Growth, [si 

3 51 

u«> Foitfolio Fund Managers Ltd.V 

15 5, M Charterhousa Sq- EC1M BTU. 01-251 0544 
0 73 Portfolio Capitals IJB 0 
j'fll Crrwiti with Inc. 

209 Privwe Pbnfotia 
176 Shenley Port'll 0 
U5 

7 2 tyHc)Pract>c*l Invest Co. Ud-¥ 

7JJ8 Europe Rs.. Wld. Tr. Centre. El 01-823 8893 

734 Practical June* [116 8 1262) | 313 

5.42 Accum. Units. 1527 1633 — TJ " 

LB6 

Provincial Life Inv. Co. 

5.7* 222.Bishnpsgate.EC2 

1133 Pralihe Units 1602 

1133 High Income — 653 


>1 — 38 a 4L71 ._. 6.00 ,, 

c — 47 6 523a -13 8 60 ,1 

o — 26 4 295 424 ii 

a — 58 O 620 +D3 3.97 A 


27 +0.11 1D3P' 8'ScorL Bt YId.--. 
M 2t -0j( 3^ - '**«* » JllM 1 


422 
678 
431 
4 43 
1.52 
6 63 
278 

, . . 606 
L Next sob day June 25 


34.7 

37. ft] 

+O.S1 

36.9 

394 

+0.4 

39ft 

42.3 

+05 

HI 

«0 7rf 

+09 

2034 

212-9 

-Oft 

37ft 

39ft 

+05 

155ft 

1627 


111ft. 

116.6 



8mrl American Fund - 

Staedard Units- (45.5 50.4] -03[ 290 

Stewart British capital Fund 

SaruUMT, f94 7 2011] I 405 

■Next denting June SO TNext dealing June IB. 

Snn Ailianee Fond MngL Ltd. 

Son Alliance Hse. HoreVram. 04038414L 

*• Exempt Equity TtIllB.0 124 0| | 477 


Tyndall Nat. and Comm.¥ 

Inc DlsJunell (109.8 115J( -4.M 537 

Da acc. June 11 134 8 14L« -5^ 5-87 

Cap. Dl» June 11—1928 97.3-7 3 S99 

Da Acc June 11 —..-1105.0 109ft -&6| 299 


ry)TSB Unit Tst. Managers Ltd.¥ 


72-90. Gatehouse Rd, Aylesbury. 0206 6941 

J. Benry Schroder Wagg & Co. Ltd.V irn l?N«t JSV&V® 

l20.Choapalde.EC2 01-242B25S 


3.13 


Ud.V 


Capital June 10. 

Accum. Units' — I 

IncomeJunelO 

fAfcum Units' ' 

General June 11 _..J 

■ AerumUnliii- ...I 
Europe June JO t 

■ Accum Units’ „ . . t 

♦Pa n Chtjr «>• 28*f 
■♦Spec. Ex. juneJO 
4-Rococer\Jonei9 j — -, 

■For tax exempt funds only. 


173.9 

76 Sri 


838 

86ft 


105.7 

10934 


1363 

1412 


47.4 

«9| 


53.7 

5S.9 


334 

55ftri 


34ft 

DO 


118.7 



110.7 

ml 


Hit 

1254 

.... 


302 
302 
7 73 
7" 73 
436 
436 
273 
273 
464 
3» 
5 A3 


Sl. Ohonw Way. And") tr. Hants 

0Q64 82108 

ibiTFB C-enernl (29 9 

31.9 

|+0 7 

395 

■hi Da Accum 134 B 

37.2 

+08 

395 

TSB Sc (Utah [56 4 

593 

+11 

295 

ibi Do Acm )56.4 

S9J 

1 *131 

2.95 

(a) Ulster BankV 




Waring street. BcUost 


CC33 33231 

ihiLlsierGroMih (30ft 

32.7|+02| 

454 


laHgt Target Trust Managers Ltd-V 

p. Bream* Bldgs. EC4A1EU. ■. . 01-2*20777 u n jt Trust Account & Mg»L Ltd. 

3-8, Ml nclnE Lane. EC3M3DX. 01-6C34OSL 


Target Hciie. Gntehoise Rd.. Aylesbury-. 
A>l«hur>' 05W 301) 


Tarot '"<+i*umer— . 
TstjCt: fincnrial 

Target Pquitv 

*Tg« Ex June 11 

ODo Arc Units - 

Target Grcwrh 

Target Inti . - 
Dc- -Remv. Un 


0^47*50 Scottish Equitable Fnd. Mgro. Lld.¥ j] 

65.9 I 2 77 38. S. Andrews Sq.. Edinburgh- 031-958B1D1 TO. Inc- 

69-W( +5-7] 8-03 ScattiahEquil [375 39.9). | 600 Target Pref 


123 5 
517 

& ? 4 

,J?7 5 

Ii 
1121 
17 6 
ID 8 


. 25 Id +0.1 
. 552 +13, 
31.7* -14 
1393k . 
166J ,. 
2*2 *03 
275 +0 2 
27 9 +0.2 
25.84 -Oil 
■116.7« 

1&8 +0.3 

116 *0% 


658 
4 05 
593 
549 
549 
«M 
215 
215 
251 
537 
322 
14*9 


Friars H'-e. Fund - 
Creel W.nch+.ier .. 
GL Wither Cnmii. 


[980 
17 4 
[130 


Wirier Cnh Fnd.. C22 


Do. Accum — 


223 


10*i 

8 *= 

2*.ft ._.. 


6.18 

680 

7.91 

4.79 

4.79 


Wielcr Growth Fnnd 

6-a.Mlnclnr Lone. E03 M3DX. 01-0234051 

Income i'ntu_. — C22 2341. | 4 79 

Accum. Units P33 24A| | 4.79 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


• FoJlowlng the merger lB?t year of L.h. stock exchanges, a selection of the share Ahbey Eq jn. 10 
prices preMPiisiy shown und*r regions] headings in presented below with quotations Da Ac i?l Je.10 
on London. Irish Issues, most w which are not nfficiallj' listed In London, are Da Pr'june 10 
shown separately and with prices as an the Irish exchange. - ‘ 


Abbey Life Assurance Co. Ltd. 

13. SL Pauls Churchyard. EC A 


] 1 

The City ot Westminster Assar. Soc-V Hambro life Assurance limited ¥ 


life A Equity Assurance? 


SE LWDK 
RATES 


Albany Inv. 3>p 
Ash Spinning . 

Ber+am 

Brady (G I'.V .... 
Bdc'ulr. £f t 50p 

». Jm er >. roft 

i..raicftRi«e£l 

Dundee lce£L.. 

DtsentH-A.) 

Ellis & McHrfy.. 
Evans Tr'k.lOp. 

Ererfd 

Fife Forte- 

Finlay PkgSp.. 
Frosit foeedwp 


12 


3d 


IS 

... 

51 

rnmmmrnt 

£135 

3l! 

— - 

’S 

-5 

I 


s 


■ r 

IM(H 


Gardner 0»V — 
Craig Ship £L_, 
Hallam Sleigh lBd 
HlgsonsBrew- 
I0J>1 Stm £1 — 
Ho}lUos.i25p .. 

Kleen-e-Ze 

Lovell's Ship El 
Vthn. Goldsmithi 

P.MJV 

PearcelC.ao_ 

Peel Mills 

Richard* ]0p._ 
RobhCaledon5p 
Sayers 121-p — 1 
ShefL Emshmt. 


68 

"i 

120 

185 

30 

130 

65 

S 

28 

5?! 

15 ? 5 


-2 


Sbiloh Srhna j 

Sindall iwm-J— 
Vincent tH.i | 

IRISH 

Alliance Gas i£lt| 
Carroll ip. J .>.... 

ClpndaJkin — 

L on creie Prods. 
GflodboA-iEli... 
HriieniHldgs-l- 
Irfsh Distiller*. 
Irish Wire........ 

-J+cab.;..-. r=a>— 
Sunbeam — ; — . 
Uuldare. 


23 

« 

S3 -2 


ii 


Do Fen lit. JnalO 
Selecthe In. JnelO 
Do Fen. lit Jne 18 
¥C«v.UL Joe 10 
•Money Fund 

fssai&fa 3 ' 


Albany life Assarance Co. Ltd. Speeulaur Jtfar. sr:| 
01-437 5962 SSSS^S! 


NEW “HIGHS* AND “LOWS” FOR 1975 


4 

-72 

ip 

MT+Mgl 

0 Fixed InL Fd. — «_6 

•Do. Accum. 973 

VWplelnv.Fd. — 1156 

•Do. Arcura. 116.3 

Ctd. Mona Pen. 963 

Da Accum 973 

Prop. Pen. Fund— 96.9 


K4 

312 



24ft 


W61 

U17 



1066 


1072 

113.3 



652 



581 

Ufl.S 


k 

105 0 
ict? 
113.8 





FUtl VnllMar 
P?tJ 


Hambro Equ it} _ 

Property 

-Man aged Cap... 

MaraacedAcc 

Pen. Prop. Cap. — 

The City of W'minster Ass. Co. IiiLV p^&£; c “- 
Blagttead Rouse. 6, Whit* Horae Rood,. _ . . fSI to! Acc!” 


CrcytJon, CB02J.*. 
West M-r. Mar 31- 
Landbk. Mar. 27... 


31, Old Burlington 9L. W.L 
•GtdMnueyFd — IW.4 

•Do. Accum (96 3 

•Equity Fund 025.0 

•Do. Accum [126.4 


The eoltewMa wtwl ti ei Imimbera >n 
ceirenthesei) among those ousted In the 
5fM<r Information Service yesterday 
■ttanwa new *' hlofts " and " lows " for 
197S. 

NEW HIGHF (28) 

BRITISH FUNDS <2> 

SavVnqi Sec 1965-75 Electric 3oc 1 974-77 

tr uiiotHGS {f» 

Aberdeen Cons miction 

STORES nil 

Free* lAitred) Vamon* 

CHGIWERING «t» 

Sfteffirid Tw.n Drill 

FOODS C2l „ 

BHftm Sun IT Sanger U: 8.> 

INDUSTRIALS «i 
C r "+' Stw,nq Sanqert 

F+e<fev U.K. Ooticat 

Hunti-ljn Utd. City Merchants 

LRC int. VMM <«. *. ft WM 

Marfarnne Group 


PAPERS HI 

McCoreuqdafa 

SOUTH AFRICANS (Zt 
Primrose S-A. Brew. 

TEXTILES tl) 


Rued hVntJ 

ErtWDutto* 
SPLIT Inc 
liodown Imr. 

Beery Wiav'.ni 

CrtMhr House 


TRUSTS C5> 

Edinburgh Ind. 
London United 

OILS 111 
TEAS Cl) 


Da Accum. .. . 

S x. InL Pen 

jl Accum ..... 

irpialnv. Pens— 

Da Arenm- 

AMEV life Assarance Ltd.¥ 

3. Pm Ilf® Bidjt, Bncbton. 

Tried Managed [1073 


jolJ +6 Jl - 

mS 3 jq — 
101.0 

1819 — 

Ul 7 -g ju _ 

1026 -S3 — 

121.7 
122 4 

1024 *0.11 
102.0 

1026 m 

193.7 
1269 
128.2 


— ft Equity Fund-, 


^82 8 in8^ 

pil 40.1 


684BBU 



1153 

1164 

ISIS 

w 

iiwi 

2071 
3 


UL9I 

1214 — 
1226 — 
10B.3 -..., 
122 0 ..._ 
1371 

1597 

142.1 ...... 

165 4 

2229 

118.3 

1051 ...... 

1073 


4898031 1 Olympic Wy. Vmby. Mx. HA59NB 01-902 BS78 P° Bac 4. Norwich NH1 3XG. 


Norwich Unfoe Insurance Gronp Slaler Walker Insurance Ca lid. 


— SeL Inv ... 

— Seconds*!. 


240 

39. D 

— ft Secure Ret 28 0 

— GUI Fund 245 

— Egulty Fund— 1B5 

— , ♦Dcriait Fund 1 DOS 

— • ♦ScTectiveAn.Fd. .|b50 

Z Life Assnr. Co, of Pennsylvania- 


26 01 ...._, - 
205 -0 51 — 
33 0 - 05 — 
26 5 .. ~\ — 
20 0 +05) — 
2063 
69.0 


— I 


! 3842. New Band 
, ACOPUnlta.. 


wivo: 


jl . Second Managed Fand.f- 


— Harvest Assarance GroapV , 

~ - 49. Church SL. Maidstone. Kent. 0022 58881.* 

_ ^_^as^di^T^Z:(4S33 12BJ! 473o|.^:;j — 


PerfmaneeJto-31-f • U9.7 I f — 

Balance Mm- 31- j|U9 8 _ 1252J _.J — 
G’t*«dM*jr3l 100.0 \ — J — 


Hearts of Oak Benefit Society 
Eiuloa Road, tftidan. NWL 013875020. 
Hearts of Oak. 1293 SLIJ 


Commerrltl Union Gronp 
St Helen's, 1. Caderabaft. ECS. 
Variable As Ae.VD i 32 76 

Da Annuity Uu _| 1307 


NEW LOWS (4) 


TEXTILES f2» 

Mrftx JcrscY Reed fW m3 

MINES (27 
Roan Cone. Goto Mns. KatoaorHa 


JAMES CROPPER &CO.LTD. 

The following are the unaudited preliminary figures for 
the year ending 30th March, 1975. 

1975 1974 

£ £ 

(a) Profit for year after taxa- 
tion and all charges except - . 

Loan Interest- 1SS.179 171,784 

(b) Less Interest on 9% Loan 

Stock 27.00a 27,000 

161,179 144,784 . j- 


149.000 145.003 - 


• United Kingdom Taxation 
charge Jn arriving ai above 
profit (a) 

Rate of Dividend paid and/ 
or recommended and nett 
amounts absorbed thereby: 

Ord 3.875^ on 1,800,000 - 
Shares of 25p each (paid 

14/12/74) .15,500 14,000 (S*%) 

Ord. 3.0% on 1.600,000 
Shares of 25p each (pro- 
posed) 12,000 14,740 (3.685%). 

Balance carried to Reserves ... 133,679 116.044 . 

•It is anticipated that there -will be no Corporation Tax 
HaMlity for the year, but that the tax provided will be a 
transfer to the- Taxation Equalisation Account. 

There has been such a marked change in our trading posi- 
tion since December 1974 that the Board has not felt it prudent ■ 
to declare a final divideed at the -same rate as the interim 
dividend. 


BQ&eooooQGoeoooeooooaOGesosedoeeeoooeooQoeoocg 

s 


HISTORY TODAY 

Edited by Peter QuenneJJ and Afan Hodge 

* The JUNE issue includes: 


British adventurers in 

SOUTH AMERICA 


AUSONIUS 


Jan Read f 

O 

■ o 

Charles Johnston g 


S J 0 VELLAN 0 S, A SPANISH 
| MODERATE 




V 5 

o 

8 
e 
e 


! WHiTEFMARS IN LONDON 

o 


Douglas Hilt 
L W. Cowle 


11351 ..._| 

Atlantic Assurance Co. Ltd. 

Atlantic House. Biilimtahunt B'Harst 3431 

m ssa ■ 

m 

102.4 
1024 
1024 


All. Jflher Ac Utt M8.7 
•All Weather Cap ^ 
•lav'jimt Fd Ws 
Pen El op Fd-UU.- 
Con v. Pent. Fd. 

Mon. Pots. Fd — 

Prop. Pau. Pd 


Confederation Life Insurance Co. 

130. Resent SL. WIB8AY .«■.+*+■ 

d!iJ 21917 fEqniiy Fuad- — -1923 
•Managed Fund - (113 0 
Personai P*n Fd 
Equity Pen. Fund 
Fixef Tot Pea Fd 
Menaced Fen. Fd 
Pro pert)' Pen Fd. 

•Protected la. Pol 


922 17 JJ 


115 0 1242 


45J) 47.4 


142.9 


117.4 


U9.8 




25384 

— 


Hill Sanrael Life Assnr. Ltd. 

XLA Tower. AddlienabeRd.. Cray. 01-6864355 

01-3837500 Hill S Prop. Hint _ 1119.1 

[+L37J — »Da Man. Unit— 12Q3 
1*037) — Da Money Fd. |l0L8 

IniperiaJ Lite Ass. Ca of Canada 

Imperial Hodm, Gulidfnrf 71255 

IzSI-iiJ “ 


,K.TUJ. VL-OVO 

II El 5 


>..1811 

Lloyds Life Assn ran ceV 
612. Leaden ball Sl, EC3W 7LS 
MJfGthJdMajOl.- 138699 
'2pt4&jFdJonel2. 953 
O744 Prop June 12 1031 
Opt 4Hi Yd June 12. 1053 
Opt 4 Md June 12.. 104 7 
0pt4PpFd J line 12 . IBIS 
tPen.Mn Fd 2ft.i5. 1247 
•PDuEq.Fd.Jn.15 1653 
6Peu.Pp-fd.JnlR 104.4 
♦Pen Jxd.In.Jnl5 123.1 
♦PeoDpJdJn 13. 107.9 


London Equity Assurance Ud. 

] Worthing Rd. Brnham. 

Mon. Cap. Vtfc ,(48 Jl 


1-4R3 8395. 


Nor MnFd Junell 
NnrEqFdJuneJL.. 
SevPrFdJunell ~ 
Nor Fj In Junell _ 
Nor, UnlL May 15 . 


Oak life Assarance Ltd.V 

46. Windsor Road. Slragb. 

Oakiife ifao. Fd. (1213 U7.7f 


1255 1321 

2867 1%5 

97 6 10 2 7 

973 182.2 

1133 


080322200 30. LxtridC* HI Wla 
.__.( - Selected Mkt, Fd . -. (69.4 


01-749 911L 

73.6|+22( — 


TeL 35918 


01-6236621 



Phoenix Assarance Co. Ltd. 

4-5. Kin* Win, am Sl- EC4P4HR 01-0269678 

' r 6 522 n - 

riLMav 20 )S23 54. 

Prop. Equity & Life Ass. Co.¥ 

UP. Crawford Street. WJH2AS. 01-4880857 

Rbi. Silk Plop- Bd[ 

Dn Man. Bd 


. w.'. m/ig iiiiaui OI. 

# vwiiu A«cd Bd... 
8621 Ebt-.Ph.U* JuneC 
_ Ebr.Px.Fii_Ma>- 20 


Sun Life of Canada rUJK.) Ltd. 

2,3. 4. CoctspurSL-SWlYSHH 01-930 WOO 

Maple Leaf June 4 ( 1267 ISM — 

Krenl.Pn.Fd | 1245 )-l.ft — 

Targef Life .Assarance Co. Ltd. 

TarCM Hsa. Gat dura se Rd. Aries bury. 

Aj-iesbuo- I0296I5PU. 

ii II: 

182.0 

•9-0 J . 

105 dsasn V.._ — 


= RR’IlUawi 

_ Da Bad. A*. Ser.-ll 


1454 


708 

-id 

786 

-30 

113 7 - 


97 ft 




Ret -PI an Cap. Fen (503 




60.8T+1 21 _ 


+L1| - 


Tran sin ternational Life Ins. Co. Ltd. 
Z Breams Bids*. London EC4 INV. 01-405 6407. 
Tulip Invest. Fd. 1109.9 115.7] J — 


— Pn.Gcli.Fd June L3(3» 

— The Individual Life Ins. Co. Ltd-V 
H ludividqaJ Bft, 45. Sou Lb SL Eart bourn 
_ SN21 4UT 


Horsham 641 U Pr«9> Growth 

5101 


Property Growth Assnr. Co. Ltd.¥ Trident is»„ a Eennmm . r- wtA m 

lllWextminrterBndseHA 01 928D381 -^ 5S,I ™ lce Co - 


SL and G. GroupV 

1 Quav 't- Tower Hi II. EC3R6BQ. 
EquitrGdt. Jne 12 -F* _ 

Famu>' 18 Junel2| 


FI ted InL Unit* 

Equltj Units 

Property Un its 

ManaRCdlhiiU 


Mono - Fund 

K.&S. 


Barclays Life Assnr. Co. Ltd. 


^Income BA 


Corn hill Insurance Co. Ltd.¥ K.i&GUt3Sd.: 

3Z CamhiB. E.C 3. 01-626 5 14fl ftCtrtnmodity-. 

Capita) M» 15 p053 — { _....| — ftGrmnh 

GSSpecial May 15 rflO - J _.... — icapltai 

232 Romford Brf.E-7. 02-5581211 Mn.dE&l May 2fi_)ll93 126.0| [ — . 

Barclay band*, |8L5 ' 8&Q| J — 

Current unit value June 1L , . 

Crescent Life Ass. Ca Ltd. 

Brandts Ltd. BreywIcfcHteJfdnbl.Seriu. Mdnbd 34655 

S8.FenchurchSL.EC3. 01-6286590 CieaHn dlnr.Fd [57.7 6L¥ J — 

Brandt* Exempt, — |86.B — I 8.49 


w 

130 7 

:%i 5 

3fc 


41 In tern all on al_„ 
♦Fwdgn FxdlnL 
eForeJfcn Equity.. 


- Loriocurvc, ;Da. 77-Rnjunel2.. 
Eastbourne367U , ?a Bl-86 June 12. 

- — - - InL Brfs June 12... 

MAG Man. June 13.. 


UL2 

kV 


_ , +03 
1026 -0 7 
1102 *0 7 
1174 -0? 
106 6 +0.1 

10L9 +«J 

.9? 6 -0.4 

i ^ 


92ft . . 96.6| 

-5y 

1120 

-10 

89.1 

-0.5 

11*6 

— S4 

M9 725 

-2 8 

94.7 99 6 

1219 1256 

qi 

185 6 110 9 

100ft 1032 

+0J 


- 1 — sesvsfcz 

9tenleylnv.. 

gtenley Equity — 

01-678 4563 

Oluuned. Arnty.. 


1445 




.460 

...i 



1270 




54ft 




1296 

+02 

— 

1710 



1080 



— 


_ Heiulade House. Glourwter. 


Pert. Pen June IX 

Property June 12..,. 

■-one. Bd June4...(lD03 


Magna Assurance Company Ltd. 

18. Chequer* Sq , Uxhndg* Middx. 92181 

fiSSffBftd m Id: 

1 Mnfrs. life Insor. Ca fUJE-i Ltd-V 

P.O Ban 21. Slerenage. St*. 56101 


Prudential Pensions Limited^ 

HnJ born Bera, EC IN 277H. 01-W5P222 

Equity Fd May 21 11538 
Fixed InL May 21 Ell 34 
Prop. Bd. M«y 21 16.96 


Reliance Mutual 

Tunbridge Wells. Kent 
ReL Prop Bd* -1140.6 


TridenlMan. Fd 
Trldwil Cr31n.Fd _ 
Tndcnt Prop. Fd . 
Trident Eqtv Fd 
Tndenl H.1 d-Fd. 
Trident Mono' Fd . 
Tndmr Fl.'-c’al Fd. 
Tt1drnlBdJunel2. 

Gill Edf.od 

Cash value 


1221 
1191 
112 ( 
87' 
2151 
xoas 
1861 
47.0 


J1063 
SlJ.7 
1070 
83 4 
'109 9 
107 6 
,1000 

lor £100 premium. 


045238541 


nsil 

17/ 


Tyndall GroupV 

18. Can.vage Road Bristol. 
3-u+u Fd Ma>'22.„ . 

Da Hi. Mju - 22..-. 


027232241 


Investment AnnuJty life AssutV , Wl 

9, De+ereux Court. WC2 01-3535807 i M8ndlIeIov ' Bd - 128 ' 3 


29.7| 




Royal Insurance Group 

1 N’arth Ji*n St. Liverpool. 

R«WnI Shield Fd ..—(92.7 98.1 


• Eq'JilyFd Msn-22 
089222271 Brad Fri. May C2 ... 

I „l — Prop. Fd Mo-. 22 . 

II era Bd Juar z 

Pert. Bd. May = 
Deposit Fd May 22 




4.0 


Linn Equity Fnd 
I-ion &ty. Fd. Ac. 


Canada Life Assarance Ca Crusader Insurance Co. Ltd. . _. n -. 

2-5. High surottera Bar, Berta. PJlai 31122 BowriugBldia. Tower Fl_ EC3. * 01-6388031 UoS RJ^h Yl-t •" 

Growth FdJuaei-.j fS.O I — J — Gth. Prop J an e3 — (5L2 563) . — J — Uon Etfly. Pen — 

Rette. Fd Miy %.6 | —4- — Li cm Prop Peu . 

Ijon H|cfi T 

Eagle Star InsnrftQdlaad Am. tio n Med. 

1 Threadneedle SL. EC2. 

Eagle/Mid. UftUi._fl53 36 ft +0.7] 6.93 


Cannon Assurance Ltd-V 
1 Olympic Wy. Wembley. HAS QNB. 01-902 8618 

pS^Tt~:PH 3 i- D ^' 0 ' 

£ aee.Bald. Unit... 94.7 

&oc. Equ fty Lhiit 779 

4>EnrcJY Unli».._| 969 , .... 

Current unit value June 12 

aaaqee Band— 1(947 £10.021 -SJ). 


Uan High Yld Pea| 
Lion 

01-5881212 L,m 


»s»m 


K7 

-60 

107.6 

-73 

B 


Ulft 

. -t|t 

57.7 

||[H| 

65ft 


fj.9 528 

—0.6 

l«5 45.9 

~0t} 


[Were bant lb vectors AasuranceV 

1T5. High Strom Croydoa. 


Equity Bond.— ~ 
Prope r ty Bond — 1 


£10351 


3 = 


Irish Ufe Assurance Co. Ltd. 
General PortfoUo Ufa Ins. C LtcLV bimC^wTbw 1 

80 B*rtho1iraiv« Cl, WriUinu Crass. WS3X971 Man ac+dFnn d [Uf 4 
FWtf dio Fund (104.86 - I — -J - 



Cftur Dep Fd 

Monmr Mrfa. B 

Mer. tnv. Van. Fd, 
Mer. Inv.Pty.Bd.. 
. EqaltvBond — -- 

.Prop Pens 

lMon.F«i«. 

‘Equity Pena—..:. 

KiCMBb 


1097 
1134 
852 
1023 
<9 5 
94.0 
936 
126.1 
106 9 
117.7 


Save & Prosper Group 

4. Gi. Hefro'a. London. ECU. 

01-8869171 — pi 7 


-0.4 
-0 9 
+0 2 
-23 


-03) - 


OT-am 1717 

Prop .Fd*.^:~ 1061 1117) — 

-Deposit Fd 103 B 109 jJ . .. — 

Equ 1 ry Fen. Fd. ... 107 D - 11171 +23 — 

"'Prop Pen. Fd.. 1201 1263^ - 

$Con»pV Pm. Fd.. 106.1 132 ft .. _ 

•Frljaoo June 5. '•June 25. ***Ja/ie B 
JWeeWy Valuations tPnce mouuily 


97 8 ' 


i??S 

— ;; 

ua2 


W8 


1198 


<44 


107ft 


F2 

85ft 


M 2 

62ft 


696 


1130 


g.2 


666 



C*sM4 In FrtJnef 
Per Pen Fd Junes 
3-WsyMdTen J nS . 
Equity PnFd Jan 2| 
BmnJ Pa Fd J unc 2 
F»p PnFd June 2 


Vaabmgb Life Assurance? 

41-63 Maddox St. Ldn. W1R0LA. 01-499 4903 


Mrmaced Fd 99 9 

Equity Fd 135.7 

FivvtTlnt crest Fd 104 9 

Property Fd 1052 

Uan j+mi Cash Fd |99.7 


3MJ . 

142 ft +2.Bj — 

110-S ' “ ‘ 

1007 
1050 


Capital Life Assurance 

Coritot H*e, Chapel Ajb Wtou 
•Sit Inv. UayS 1 0*142 


. jssassarzi a 5 J-d = 
. . - »f 855 ^r“iwH=] = 

Chrthse. Japbet Ufe Asa Ca U&¥ 

*22SSf!lSi • -T™ ^41, 

«asSK=®l II rq - SSSBgMarBh 

r 1 


NEL Pensions Ltd. 

HUtan Court. Dnrxing. Surrey. 

• Neles Acr. Unit* {71 6 „ „ 

I Selex Lapitai .. — .p6 [ B SBft .... j 

01-6235433 subunption day June 25. 

167 [New Zealand Ins. Ca (UJK.) Ltd. 

I Warrior Sq, Southend 

Langham Ufe Assurance Ca Ltd. 1 Key,nT ^ — 1 “ 

„ 01-KW8881 w Pensions Managem — * T * J 
01-3887107 Rna? tS'S — ~ 48. Gracechureb St, EC3P3HH. 

sa=-j= tlEb 

1 . • . ■ 1 


Saveguard Assurance LimitedV 

«SSSF , S7!'i»i B "' ! 'iSS n -^i ” l We,fOT do. uir 


Growth & Sec. Life Ass. Soc. IXd-V Kin« A Shaxson Ltd. 

Uoitod Hooee. W.1L 01-22SeiG5 S2.ConbiU.BCX 

BondFdt Exempt- 1 £11037 

. Next jub. daj' Jo_ne IB 

Gin Bond* Hues' us ft ~ 


5911 Schroder Life GroopV 

75 ft +L«| — . . 18-24. M allmcr; SL. WC2. 

1 — Flmsilnj-Fd [101 9 

Flex. Fd Junc5 — 93 5 
ftEqnlty Fd Way 23.. 155.1 
Do second Senes 149* 
frlrilWM OPsnFdCp Junell... 1288 
(>7(CBSB5 ^cn. Fnd Aec.. .1308 

Pp.Fd June U 46 5- 

Deposit Fd J une 6 .. (96 6 


44 

135.7] -45^ 
U7g-ILft 
10 ' 

10 


01-8363883 


The Lens. Folkestone. Kent 

Cap. Growth Bd 

♦Licmpt FlrvFd. 


030357333 


Inv. Trust Fti 

Moneymaker Fd .. 
Propertj Fund.— 


1271 

+lft 

825 

-lift 

7L4 


99.6 

-0 7 

714 

-0 3 

99.7 

-nil 

74i 

-UJ 

73ft 



— Windsor Life Assnr. Ca Ltd. 


Si. Rich Srvct. Windsor. 


TeL 68144. 


Managed Fund JIB 2.5 

Z Next dealing 


1 01-6234200 f 5 ** "WOWS' ^ ^ Ass. Soa I** 7 34 0 H = 

106ft | — A St Andrew'* Sq.. Edita hurph ES2 2YD bS as^L Ans“, 00^2 '7 " Z 

ealing Jane 1L Invest. Ply. June 1)276.7 285.01 | — clex. inv. Gra»ih|w.O 10x4 


OFFSHORE AND OVERSEAS FUNDS 


Albany management Ca Ltd. 

0. Box 1549, Hamilton, Bermuda 

A]banrFlindUd-L|56iO LS5| .-+4 — 

Australian Selection Fnnd'W.V. 

Loji Ajent, Pan Au*. Int Met f4d 

Banque de Bruxelles SA. 

10 "-ra“S| 3 

Bt of London & S. America Ltd. 

4048, QUMO ViCttriB St. EC* 01-248 9822 

^SrtsRSJSjcnsH ~ 

Barclays Unicorn Hit fCh. Is.) Kd. 

ChurahSL St Heitor. J«w- 

Jwuy G*7. Ota — fD Jl *5-2} -fl-ft 1L5I 

Barclays Unicorn Int (L O. Man) lid. 

30^ Victoria SL. Danglss. LalL 0624406. 

I'nJrtm Au«t.Ext..(513 J??|-4J[ 

PaAuaLUlu. R0 0 2Lld -03j Z-® 

SftdMa Trout H7 9 50| -?-« 8^ 

|D& Manx Mutual |22.9 24.7] -O.ft 2.40 


Charterhouse Japhet 
1. Psternaotcr Row. EC 4. 

ia«fe=( 15 | 

Fan dak so. So 

23.22 


Funds 

Hispano^ ...-.-J63.BS 

GcoiO'sces Sw.F.l43M 


Com hi U Ins. fGoernsey) lid. 

P.tt Bax 157. .SL Pwer PUrt Gurrrsey 
Icl.llan JdJgxy 35-]lSU 164JJ ( 


Free World Fund Ltd. 

01-2463999 Bvtterileld Bldg. Hamilton. Bermuda. 

NAV.May 30 1 USS156.70 J-0.42J — 


G.T. Berm Q da Ltd. 

Bh. of Benndda Fran l SL, Haailtn, Strata, 
BBerrj , PfdJn*II_| SfS24 61 1+0 Jy L7B 

DaPxsu.jDMUUBjsa iz3.sa+L» 345 

Berry iT! June 111 USS1025 [-0 03 103 

GLDk FdJnoelj) USH.77 1-98 



Keyselex Mfagt Jersey Ltd. 

POBcbOB, SLH« iler. Jersey. . 0534378® 


Fonseler.. 

■5r.se! ex IntT.^ 
Fmaelmc Europe. 
Kei’Beiai Europe.. 
J span Gth Fund-. 
Ke;Jjdpi Japan —. 
Central Asset* 


. MFM.ni 

t/.U 7.77 
, r S Et .20285* 

4 94 

^001-69 


"*4ft 


*031 
+0.17 
+ 0.12 
+ BJ2 


Samuel Montagn Ldn, A gts. 

114. Old Broad St.. EC 2. 01-5n88464 


t Anchor Gilt Edge_(£9 M 
TAnchor ltnL.„_ SRI 03 
t Anchor 'B' Units 0.75 
lAncharWallSL.. 364 

fPo.Aust Jers 19.9 

•Do. Wall St. do. .„ M l 
•Anchor Aust SAO.M 


9-11 

I 

0W| 


. 968 
-Q.oa 371 


-o.aa 

-0.1D] 


358 

3.61 




Kat rob. "diite’fT ties. $Wed «Fh. 


Darling Wanagemeaf lid. 

6BSt 

jJD-anj 7J» 


13. Bent SL, Sydney, N.S.W, Australle 
Darting Fund — JAfl, <2 


Delta Gronp 
P.tt Bex 1447, Nassau. Bahama 
DottaDFd Jtma 1GT 
Dtitain*. June to 
Ddu Unit June 10 


BMIlEmMl 


Dreyfus Intercontinental Inv. Fd. 
PiJ. 3ac S37VL Nassau. Bahamas. 
NAVjnnelO limtt EJft ^4 — 


Ebor Management (Jersey) 

37 Broad SL, SL H eli HE. Jersey. 0534 20591 

Chased Cm .11835 193JJ +lil 255 

Channel Island.. -ft?.! 1822+0 3& 
Jay FXd. In. Je.12 iiL2 112 W _. .J 1023 


ON SALE NOW, 40p 


O port £5.50 p.a. from Bracken House. Cannon St, London EC4 

$ 

4 5seGoGeoo«eloeeeoeeeeeo«e9e9oe99ooooGoooooQe6' , 


Bridge Management Ltd. 

P.O. Box soa. Grand Cayman, Cayman Is. 
MhonBshlJanea-l lOJJTyen | — I — 
[P.a Bat N4715. ?¥* uu. XT. Babamaa. _ 
jMwo.Pd. JnnalliWSJM JU7|+«S| Ul 

Butterfield Management Ca ltd, 
"P.O. Bax 195. Rami hem. Bermuda- 

sskscWi M-iM a 

Pries* at June 9. Next sub. day Jw l*- 


Capitol Intern atitmal SJL 
1& Rbs du C« drier, 1201 Gmen. 

CS International Management Ltd. 

.P.O. Bw 1235, Hamilton. Bermuda. 

a&ttSfc ‘ 

iSES&H 9 r B |L 

‘CSStK. Income.-.. 130 J40f 


Um 


Valuauoa list day c£ c^cli 


Eurosyn dicat Group 

Enraonlon Lux. F. -[1773 , 

Finance Unteo— .1319 532) -1 5.42 

Ac am S’ SL Rothschild A Sou Hi 
<BB 4336, HlU Samuel A Cu Ila 623 SOU 

F.tC Mgmt. Ltd. Inv. Advisers 

1-2. Lenrence.raoutnxy H711, EC4R DBA. 

01-623 4680 

CentsnyFd. Jun*-4 CS5347 | 1 — 

Fidelity MgmL & Res. CBda.) I&L 
P-0. Bat STO. EsmlUoa, Baunlds. 
fltHltylnLFnnd-l 
Fidelity Pec. F<UT 
Fideiiiy world Fd — : 

FldelltvacrFds. 

Series A- il nut 11 

Series B (Partita. 


748 


£261 

■0.39 


M- 


Hi a Samuel ft Ca (Guernsey) Ltd. 

8 Leisure Sl, 8. Faer For. Gasm+ej’, Cl. 

Guernsey Tst pm 11751 322 

BfiU Samuel Overseas Fund SA, 

37 Sae Km-Dema, Lexambourg. - 
Nar.UftrSO 1 JUSU48 | J +- 

International Pacific tnv. Mngt Ltd. 
P.O. Bax.IB37, 56, Pitt SL, Sfdna, Anst 
Jsvella Equity TsLflAU2 L43|-0.02| ill 

Japan ft Far Eastern Secs. Han. 

Cco naught Centra, PO Bax 6ft), Honk Eqag 

j span t f£ May 3). fS£S9J5 - 1 I in 

JanUne Fleming ft Ca Ltd. 

4Sh Floor. Cauuncbt Centre, Hong TCcug 
Jsrdine EatnTJtt _ j HE3J4850 |. j 2 IB 

ifSSWmL^SiA ifL- 15 . 

fJune 30 - 

Jersey IntL Fund Management Ltd. 
£2, HIU Street, SL Belier, Jorasy. 053432271 
, UTIatGehFd 1 USJ9 | | 234 

Jersey Svgs. St Unit tst Mgrs. Ud 
33 . S** street St SeLer,Je«p. . I2S343035! 

JS.B. Uh 11*._ JM28 150 Jj | 469 

uta. day Jane 18- 


Slug ft Shaxson Mgrs. (Jersey) Ltd. Murray, Johnstone (Inv. Adviser) 

28. Qceen SL. SL Bellsr, Jsy, CJ. 0534 23586 ' 1®. Hope St, ClMgow, C2. 041^215521 

ggsglfcrd f:d - 

. -N.A.V. May 31. JN.A.V, May 3L 


Kleinwort Season Ldn. Agts. 

30. Fen church SL BC3. 01-823 8M0 


talnat Lux. F. 
Guern &ey Inc. __ 

Do. Accum 

is tart tolls Ura 

KB Int ai Fd...__ 

KB Japan Fa-—, 
Signet Bermuda — 
tinlfonds Dm — 


7 \* 9m 

S1768 

S3 95 
19.42 20AO| 


Sir 

A 


5.50 

2.78 

2.7B 

2.63 

248 

9.58 

1.77 

960 


— Prices an Juna it Nest sue 


Lament Investment Mngt. Ltd- 
8, Ft George* SL Donga* ZaK. 0SM 4683. 
Umcutltnl -JZ3.0 -24jifl — | 815 

LSB.T. MgL (Jersey) Ltd. 

43. LuMcAe Street, St, Heller, Jara^. 

a=j = 

Prices In Sta-llng at May 38 


Lloyds Bt (C.L) U/T Mgrs- 

P.O. Box 195. SL Heller. Jersey. 0534 27561 

UcydaTfLCTsos -p32 5A6j ( LTD 

Sea ta£ec m Iik It 


fxKcKx) SL and G. Group 

3, Quors. Tower H11L EC3R 6BQ- 01-826 4S8S. 

lUGrsIwd. B2B Sift -DJI 4 JO 

Oteeum7Up«aj-_ie«8 ioaa - 0 ^ *jo 

CfiLBxplo. Jnae4 . L1 M9J 3 lffJS ,....1 • — 

id _ 

•Layman 5. 


nianrh. 


FJJLS.T. Managers Ltd. 

2 ft Queen SL, SL Heller, Jersey. 0334 23598. 

First lataL f$lI7J3 118.72} _4 — 


Kcmp-Gee Management Jersey .Ltd. 

8, Church SteeL a. Hdler, Jersey. C*nL355U 
Kemiv&e&pi(al_S93 61.^ ,„..j - 


(a)(h) Manx Int- Mngt. Ud. 

30: vuuri t SL. DoueU*. lait 

; rearer Pacific .7128.1 126 ft , 

ul income 


0654*856 


Nagtt sa. 

10*.- Boulevard Roral. Luremboorg. 

N*> J«me6— ] VS5958 } D-lft. - 

Negit Ltd. 

Bonk (4 B Brands Bldgs.. H ami It®. Bmda. 
JupeM. J 586 ( -+23( — 

Old Court Fund Mngrs. Ltd. 

P.O. S6. SL Julians Cl, Guernsey . 0M1 36331 
DC Bq'ty -FJfar 30WJ «.« .....J 538 
OC Ine.Fd Tups 2 136.0 14« « ...4 & 92 
OC InL Fd. way 15 1008 307 3......) Nil 

ocmCiFdspMarao.luu noil I ssj 

Save ft Prosper International Ltd. 

37. Broad SL.SLHrfier. Jersey 053420501 

DiL G« Fd JuneO.llBH 14 6 Til | — 

Dl. Fd Jtina9 JuSiHl 3 9H ...... — 

J fee FEFMay?7..pE211S »SJ — 

June 11 l K’silia ujjI+o.wI — 

Deollngi Monday, t Dealings Wed. 

J. Henry Schroder Wagg ft Ca Ltd. 

■ 120.Chespslda.BC5. 01-5884000 

S 3 SKEs:l fMIS « I" 

Asian Fd. J nn«2 M |U5!UU Hit) | 324 

Singer ft Friedlander Ldn. Agents 

SO, Canncti SL, ECi . 0I-2485648 

a 

Slater Walker Ins. Co. fCl.i Ltd. 

P.O. Bos 12i, SL Peltr Pori. Cuernwy. 
Sw.Wld.Wd*. Jb J3| 63 J J -6 .ft 

Slater Walker {Jersey; 

SB. Church SL, SL Seiler. Jersey. 0534 37381 

CrawtM^^g^- 2S*|-U ? 300 

■ j Mia - 7 1, . -. 

Next deal June IS. 


Target Trost Mgrs. (Cayman) Ltd. 

P.O. B<w Til). Grand roynwi. Caiman 1A. . 
TW. Offshore Cat rfO 661 0.689j . .. I — 

Fnecs at June 4. Next sub. day June 11- 

Tokyo Pacific Holdings N.Y. 

TnUmlc Managemrni Ca N.V. Caracoa 
SAV. per share June 9 Sl’S31BX 

Tokyo Pacific Hldgc. (Seaboard) N.V. 

Tnnmis Management Ca N.V, Curacao. 

HJLV. per share Juno 9 ISS23A — 

Triumph Oceanic Int Fnd. Mgrs. 

8, Church SL, SL Hdler. Jersey «04 3SS11 

InlematJiwal Fnd. D2J 34JW| J 548 

•As at June ft Next Sub. day June 13. 

Tyndall GroupV 0272 32241 

Ha on lion, Bermuda. & Sl Hdler. Jar*^, 


tfl 

tst 


ffseasDIt June]]. SHSU3 Lri 
(Tseas acc June II Sl'SLW 155 

0(agHS«Uune II £700 £740 

OJSleiAeeJune II £9.05 «5 

3-waS int Max- 22 SUK2J1 
InLMon Fd Ma>' 3ojB9.0 93.bj 

United States Tst, IntL A dr. Ql,; 

14. Rue Aldnnccr. Luxrmbmrg, 

VS. Trust Inv. Fnd I ISS1271 1-011} «4 
Net atset value June 12 

S. G. Warburg & Co. Ltd.* 

30. Gresham Street, ECU 01-6004556 


CMTUd Mai-59. . 
Cv. Bd June 1C . .. 
Engv. list. June 12 
GrrLStftFdMsySD. 
TBIT Ltd. Mar S 




1 .OjVSf . 

jaU7 1197) 


- 


World Wide Growth Hanagemeiitft 

10a Rmleron* Bojal. Luxembourg. 

World Wlifc Git F4_( USD L 96 |— 0-10( — 

NOTES 

Prices do not Include S p a - wn inm vher 


30 


— ' -In nil 


142.11 -7 fcl 1 


prices. C Yield " btoed ' «n 3f«- trie 
fl Ea lmat ed g Distrtbutlen frea of li.K. 
s uttered pner Include* all expenses exce 
sccnn conmlulm. y Cdfered pne» inrludi 
B H. expenses if bough! (hnugh manam 
* ‘TVvlous d W s pnee • Net ri tax on rea&M 
eamta] galas onlest Indcaicd by *. f Gnanui 

iZ k 0 c2to£' ntoL * sa, * f “ 
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ITS 


“BKlTISn FUNDS 


(- erf YiWi 
£ j - | bL | fit* 


W;il9Z,J Trea5HJT®2j*!K«;_ 97 6 70 { 92i 

.99 J7, i !! Wr«rWK « 4 08 — 

-02 j 9M, Treasury KUipc ijt&jj, lOO-U +*j 10.42 943 

45 80 ^ Treasury 6*, pc ISTT" _ 94J* -A* 660 9 56 

92 86?, H«c!iie3ft- 74-77 u2 +*, 3 26 7 97 


95 88^5 Treasury 6*, p: 1517“ -j 945, +*, 660 956 

.92 86?4 Electric 3pc 74-71 u2 +*, 3 26 7 97 

i03'.l %7 S Treasury 11^.77“ 102b +b 1125 10 30 

88 vi 84 7 'nosu rr 3jr -77— . 87,^ +1} 344 9.W 

89i 84** Tran^crt 4pc Tj-77 88" ud +b 4 52 9N 

96,1 90*2 TrK>uf}Sp:l<nC-,_l 1SH; + 4 i 9.42 10 35 1 


FT SHARE INFORMATION SERVICE 


96,1 90*2 TrK*ii[j Srpr L97KL > ISM; +■« I 9.42 1039 

96-1 93’a Trti-nrr!*pc78-AC..| 95b *>, 942 10.91, 

■»0Pn 96b (TlesfWr IdBk 7»C . 99d + '* lff.tl 1 1091/ 

H' ; j 79_ lEi^baquer.ifc 7S-7K; 85*; *0 I 5.85 1029] 


£*- K 5 85 j 1029 +t»ANKS AND HIRE PURCHASE Bl ] 

MO* -ft 1140 U!8 | 1 ]- orf Piv { [TMI jl® 

7Bb 384 9 32 High L»w| M frier - Art CYr fir* RE “*»•' *** 

79b -b 5 34 1P.Z7 „ ,,, ... 11 = 


BULDLNG INDUSTRY— Conti need 


DRAPERY AND STORES— Continued 


-l*.l 


Wee | - } N« |Cir}tFi[I7E High Leu 


- er| Dir ]T>U[ 

Price - I Sd Cr | Cl’s I PIE Etf lA» 

22 8.7 16|15.2| 6J 18 6b (JafbnJ 

46 +4 13 4 114 #22 11 Herons 

44 25.9 * 9.4 i 35 H 

2D — 7.7 3 BIL9 4 3 50 28 

37 73 39 7.6 53 49 18 

35 ...... 73 3.9 80 4.9 66 28 


- 7.3 - 

- 3.6 - 

- 2.0 - 


18b {Meyer 1 Moot. Li.. 42b. i».9 0.9 72 7.1 

11 iSlftJSf 36 J71 3.9 i 2J 

4 hliUer.Ston'MSF- 13 -1 (H5.4 2-3122 3.f 

20 |y-je.iocrt:e. — 44 . — &8 LB 7.7 162 

13 McdEKiwers- 28 dlQ3 13144 68 


Jl50| 64 18 16b jJaetenJtHB^I 16b 



HOTELS— Continued 

I —MS 


ENGINEERING— Conf. 

Into MSI 


[140 EnradWItcS. 148 Q25 

56 LafcnkelOp 161 +1 38.7 

15 Iet$HreGea.lflp. 33 , 153 

52 liwistfjil-A*- 162 .._. 73 

4 MLChxiiKte lOp. 5 m — b ® A 

53 MrdddoaSOp 53 ™.. 68 

53 Norfolk ‘ 

13 ftrtfcALF.1 

13% Fanfci’al 
27 Princrsfffalai 

7b Queen's Mrai3F 

29 Boston HctdB- 

py-A'lflp 

(Ra)j 


TM 

Cxr Grt F/E 


53 68 

53# H7.5 

22 . -™. 6.7 
“ +* T123 
99. «... 9.1 
8b 105 
57x8-1 ISA 
25 ...... 5 

20 +b 7.7 
20 18.7 

A ft *P 

85 f408. 


h »a 

a is 

u 93 

u 

24 filin', 

♦ 143 4 

08112)711 


54 U -io 1 ? Fundi.irnpc 49 

75b i4ij Tri.-a cr. 9pc MS 65 

34"l 24!, 30 

102 75 Trei^iT- !'2 jp . 89 

7J’, 54', Trca.ur- Fjv :'Ci^3 - 66 

3l i 26b 3<df.3|j: ftj-i*i 50 

69b S3 1 , TreJiuo S-H< L* 1 ??- - 64 

59", 40.1, Treciun-fiJjr^ 49 

751- Treimc S'.-po 5SSPK - 65* j 


~ 'i 4 up jir.;nn_ 7 {■ _ r — -*o •«(.— jo ...... fi i ^.ei i.u /.« 

49 !*.« 138U 24 14 KuN>.;.r.rup . 13* ... ill 2 24 284 22 U 26 PExkerTicber— 55 -3 7.9 14« 54 LS 

W 1 : + ,-» 1|-W W.-4 as ]*g ('-;«■ K-tta-fl. 215 .. 1A4 — IC.sl — 8f‘ 33 ?n.e-.hTiabe i - 63 ..>..128 0.3 7.8 

iS.* tc isSI 15 13 '^irlllfis-. 20p 13# tl 15 t 6-1 51 3 Prh.iu 49 ... fc . (£144 5^11.0 23 


??!r »Wt '285 149 


140 
65 
18 

64 +4 137-2 *34 8.9 — 35 S 

77 ._.. 13.1 « 65 « U8 38 

35 -5 82b L7 24J - 50 I 27 

32 18.4 * 9.3 * 40 

24 74 12 110 10.9 18*2 

64 10 2-5 6.0 8.6 34 

08 .... 16 35 5.7 7.7 17 

9 4 L9IB.1 4.0 

35 73 22 BO 8.6 


- Z9 .. .J4»l 3.7112.1 3.4 


86b 80 ; , EL-31 h.wifbfc “MI >j 

°2 : , 87 Bri-.'oi 61* T--T7 

SSI . S2I, 5bf*. 7>TT 

“■*1 50 ILL* .6sp 19T5 

°i 85 [K>7-,ic i&rr 

75b 63 Her , i5 : jp--'78-?i> 

B3b LiTerpifTpcTiTT 

a«j 71 [w.6 : ,p. - 8P-M 

B5'; 771, Loo Oirp. 75-78.. 


361. +! ; mi 13.33 200 78 Jr.setb.-L«j£l . 2M . ... +53 - 4.3 — 314 0$ 298 +4 189 5.0 24 123 

91 U j.i 4 7 id 12.33 £5 32 Ke; ys-Lllmano . 52 -1 tCO I _ B.D — ^16 100 n: am?- !.»:£!.„ 193 -3 15.3 3 0)12.2 # 

88'iri +’-. 623 12.14 65 30 Kmfi aliatSnp. 50 .... 142 — 8 7 — 74*j t.9 Trs-iri-lraola. 68 +1 1L3 t 1 4.7 4 

94b +b 7T4 1L91 126 30 Kte.T«.rtBi_> .108 ... 128 - 46 - br; 52 TunlHlAB»p. 1M 16.3 * ( 9.7 # 

90b -^4 8.03 12*48 2fia 94 Lloy*b£J 260 +2 6 9 60 4 1 6.3 70 UH(«op.__ 59 — 168 • ♦ 

71b 732 13.19 » 18 Man.-OTFm.20p_ 22 -1 15 0.8 213 39 3 10 1®P- J® ™,” J-S,!- 7 ^ 

89-’, .... 7 79 12 30 38 10 Mat Cnsdil 22 +1 £45 <2 i 3.7 B? ?S ribrv.fdsn 80 +2 d?2b LSHj.B 6.7 

85 n 55 12.73 130 39 MerrurrSes* 118 +2 10.3 -1 3.4| — 22 Is JjaBtr'A-lO?,. 19 lc 2 2ffll4.2 5.9 

641. 7 64 1258 »5. 122 MidkndH 280 t2 iID.8 4 5 5.9 72 31 12 V.srtiHWsMi'r- 23 +1 ♦ 1/.9 « 

■» £ . 1 1 *«*• .•»< 1 30 cni. n. rirti_ .71- ht ! — ‘ '' " ■ 


33 7b l^e«e«HeHK7M3.. 87 10.93 1338 p 08 27 — .4 +2 21 -llg.9 - 

lOlbl 99 ffa^ic»12': f riiW)_ 99 12.72 12.94 . 88 ,38 SnulhSLAub — 80 +2 21.8 -J105 - 

plO 210 Stand. & Chari £L SCO +30 12.9 3.S 4.0 8 7 


2D — 7.7 3 0119 4 J 50 ZB 

37 7J 39 7.6 52 fl M 

35 ...... 73 3.9 80 4.9 66 g 

alliiiCa 10p_t 48 +2 25 3.5 8.0 5.6 80 33 

aring&Cillw. 67 133 22 7.6 9.0 60 29 

55 +1 75 * 10.5 * f? If 

33 +1 «9.4 2.4 9.1 7.0 12 5 

17 112 2.0 15.4 4.9 18*2 » 

36 -1 15.6 2.4 16.7 3A 39 17 

48 -1 158 L0I12.7 12J » U 

S3 20 

59b 30*2 
12b 6i 1 

UL AND RADIO « % 

31 ...... 16.4 13)20 41 4.7 22 16*2 

16b -*j 4.4 3.0 103 51 50 25 

14i$ ...1 20 2.8 21-2 2.6 12 5*2 

74 +2 2L4 43 43 6.5 22 10 

32 2L8 23 105 6.5 61*i 25*j 

36 123 3.9 53 75 158 58 

7 >fl 3.1 155 12 46b 18*2 

123+3 132 18 83 92 74 31 

43 25b 2J$- 9.1 4.7 10 6b 

15 £0.4 1810.8 7.7 26 15 

35 9 * 9.9 * 25 12b 

103 +5 133 « 23 * 17 13 

49 34-9 32 110 41 15*2 7b 

37 +2 53.6 19111 73 33 19 

34 dlO 2-8 1LO 43 14*2 B 

34 25.4 2.4 118 53 15 12*: 

14 21 22113 6.2 43 IB 

118 41.4 26 5.4 IU. 34 19 

196 +2 325 42 6.4 5.9 4 2 

194 +2 325 4 1 6.4 S.9 43 35b 

4 _... +2b 9313.0 63 23 

7 7.7 18 18.2 4.7 71, 3>j 

5b +*2 Z13 - 30.6 - lib U 

115 24 21 6.6 10.9 40 20 

107 24 2.1 7.1 83 50 35 

39 b35 24 73 83 11 7b 

34 19 3.2 8-b 53 46 25 

11 15.3 1.0 10.7 15.6 144 45b 

177 +3 113 2.5 4.3126 17 5 

£114 ...... <58*2 133 73 — 17b 8*2 

104 357 33 53 83 53 2.1 

17 ..... — — — - 54 18*2 

43-1 13 « 4.7 * 52 24 

4b — *, 3.4 23 124 4.4 31b 15 

88ri +1 *122 * n5.9 * 16b 9*2 

70 16 4.1 7.0 53 69 2tJb 

ndriitj Bad. lOp.J 37 +1 39.6 * 16.4 4 165 45 

129 +3 133 3.? 4.0 9.9 « 30 

12 103 # 14.0 ♦ 29 19 

10 3 14 9.2 116 32 15*2 

47 Sdl3 3.910.6 3.7 13b 7 

37 10 * 10.a « 170 60 

54 +6 dll-6 43 8.3 4.3 *65 2b 

42 23 1 6 223 ♦ *165 80 


INDUSTRIALS OffisceL) 


6.2 

87 

49 

29 

45 

15 

6.0 

56 

a 


15 3.6 

llifl 87 

16-9] 3.6 


14 21 

118 414 

196 +2 325 


69 5S^ ‘•Pa.y-Fcfll-a?-.- . 

39>, 52b "Ear.Aff.^irc “-B3. 
32b 77b ■M.imucr.Tft >-78 . . 

60’; 52b "Ken...i.ipcTK^C 

79b 71% "N-2-ipc 1976-73 

77«; 68b -'Dftfcv 7MU 

69-4 54*« "'D' 1 T.-'p.* &-&$ 

Cp 3 63*; "Vb. Had Bar 78-81— 
353 62 --Nv^fiprTMl 


_ 6 4 - CHEMICALS. PLASTICS £U1 

4 4J 6 £14%'*10yAi»NTF131_.| E12b|— *4 I tQ20 28j 5.5) 6.8*116 
- 8.2 - 90b ! 35 ATnr.-dit Wiljoa J 76 +5 14 1 4.ffl 7.0 5.5 
1511.2 4.4 209 83 AUir.J«lnds„ 169 -1 50 1211.4^103 


42 23.1 « 22S * *165 80 Roberts (C.) 16S 

17 -2 15.4 2113.9 53 72 40 ?W)inwn(Tbaa). 6S 

53s) 113 19 82 9.7 40 lBb Ro* Harts Up. 32 

35 13 1 4.014.4 23 67 16 RutatlOp 62 

90 19J 4.7 82 4.0 50b 23 Smfnwi K*«r 46 

40 +1 10.7 6 8.5 ♦ 24 12b SatiHeG.UJW- 20 

M5 04 127 38 — 13 6 |SerajMCE.)fe_L 9* 


18 
45 
153 
40 
M 
8 

W 

19 
11 
Ml d 

31 
13 

Ifb 

43 
3® 

3 
40 
59 

4 
16 

32 
45 

8 

3B 
136 
13 
15b 
48 

44 
42 ‘ 
24H 
13 
6U 

118 

45 

29 

30 
9 

157 

Rictfnfe'nW.SOpI 39 
160 
68 
32 
62 


67b 827 13.0S £14“, £10*- WelU ?»=»¥!._ £13*4-', 096c - 13- 38 49 LAl.ctiPaci: lOp — 74 +5 68.4 *Jl5 0 4 

5Tb 9 93 114.92 66 42 WiniraflaBp ... 55 .. . . 14.6 « U jl 36 | 28 pUidOfUadlP-x. 82 +4 hl4.1 5.71 2W103 

Oil □ H I TACO ■ nr. I l >3 — M T 9 21 4 i’ll fl E .4 


82t; 8 73 14 92 

60b 8.47 14.87 

78*, 5.11 11.75 ib 


Hire Purchase, etc. 


78b S.n 1L75 18 a MLDefetfcr icp 16 .... 

« 35 10 '■sile'aHdSilup 23 -1 

o4--, -*, 1163 13.66 :94 £54 OeBcreFrJ00_ £86rf 

'6 8.15 1273 80 26 LMdf & Scot 7»p 66 


«5m 89 "S; 6. ,\fr S; f : "74-76 . 93 Ud 538 1220 

S7b 78 -lV' Pjx TMi 86 ...1115 13.02 

49 53 £b RkrdftK bATO . 45 .... — — 

52 21 IV +bpc ir;-P2 29 .... — - 

61 4£ D*i fite 7E-01 56 - - 

63 56*, 'Tar.;la«,pr.7M2_! 63 9.37 15 06 

LOANS CmSCELA 

47 36 \:n-..:i!..ipc»8J„ 42u ... U95 1500 

72 55* - .VJ tit lOboc 89.9* 65d .... 15 93 16.37 

110*, 935 "FIT 5>jc SI 96 13.85 14.64 

107 07 DoI-iK-rSf 30O>, 14 08 14 17 
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hnm eaplu] soarcev. k Kenya, m Interim higher than 
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MAN OF THE WEEK 



Poll defeat is a new 


blow for Mrs. Gandhi 


BY K. K. SHARMA 


Friendly 
but with a 


hard core 


BY JOHN HUNT 


IT WAS observed this week by 
Mr. Nicholas Bidley. the Conser- 
vative MP for Cirencester and 
Tewkesbury, that the Depart- 
ment of Industry has become the 
graveyard of British politicians 
He speaks with some authority 
as one of the five ministers who 
were either sacked or trans- 
ferred from the Department of 
Trade and Industry (as it then 
was) under Mr. Heath's Govern 
meat. 

Now, with the departure of 
Messrs. Benn. Heffer and 
Meacher, there 'has been another 
clean sweep. Ironically the Con 
servative ministers were re- 
moved because their views were 
too far to the right while the 
Labour contingent have departed 
because they were too far to the 
Left. 

The moral seems to be that to 
remain in the front line of in- 
dustrial policy making a poli- 
tician needs to keep his ideolo- 
gical opinions muted and to 
have a very sore instinct for 
survival. 


Contrast 


In this case the new Industry 
Secretary, Mr. Eric Varley, could 
well have a successful run at the 
Department Certainly there 
could be no greater contrast be- 
tween Ms political style and that 


of his predecessor, Mr. Benn. 
Not 


for Mr. Varley the tele 
vised open-air meeting of workers 
and the high Sown phrases about 
the winds of change blowing 
through industry. He is no “ Old 
Testament prophet without 
beard ” who will strike fear into 
the hearts of the captains of 
industry. 

'Although his rise has been 
rapid — at 42 be is the youngest 
member of the Cabinet— ^bis 
career has been based on caution 
and moderation. He has described 
himself as “an extreme centre- 
ist ” but this is not to say that 
he does not have strongly held 
views: He has written that “to 
deny the relevance of worker 
control to-day would be to deny 
the very basis of Socialism." 

Certainly be is not the man to 
make trouble for No. 10. In fact 
he is very much a Wilson pro- 
tege, having been Ms FPS 
and one of the so-called u kitchen 
cabinet " along with Mr. Gerald 
Kaufman, who now moves to 
serve under him at Industry. 


Low profile 


Mr. Var ley's “low profile 
approach to idealogical matters 
is illustrated by the Common 
Market referendum. Although a 
firm anti-Marketeer and one of 
the seven in the cabinet who voted 
against membership, he took 
almost no part in the referendum 
campaign. He contented himseLf 
with one very effective interven- 
tion, warning that Britain might 
lose full control over North Sea 
oil by staying in the Community. 

Despite his mild manner he is 
an effective Parliamentarian who 
does not flap easily. This was 
seen to advantage on Thursday 
when he had to go straight into a 
nasty situation on the committee 
stage of the Industry Bill to 
reassure left wingers that no radi 
cal changes would be made to the 
legislation behind their backs. 

-His 16 months as Energy 
Secretary should be useful train 
log for the Department of 
Industry where he will have to 
maintain a delicate balancing 
act between the demands of his 
own left wing and the urgent 
task of restoring confidence to 
industry. 


Compromise 


In dealing with North Sea oil 
at the Department of Energy, he 
bad to reconcile left-wing pres- 
sure for a complete state take- 
over with the need to reassure 
the oil companies. In the event, 
he produced a workable compro- 
mise. „ _ 

At the Department of Energy 
he kept a strong commitment Jo 
the - coal industry as. one would 
expect of a miner's son whose 
political rise came through the 
ranks of the Derbyshire NUM. 
A product of Rusta'n College Mri 
Varley. has represented Chester 
field ■ in the Commons since 
1964. 

He haa a reputation as a 
friendly, approachable man, but 

trouble-makers who cross Ms 

path wiU find that he has a hard 
core. In his youth he was a 
noted footballer, signing on for 

,-^time as a semi-professional. 

OldcoHeagues remember that he 
played a *e*T tough ' 

deed. 


MRS. INDIRA GANDHI, the a count dispute, the other by the where a Communist-led coalition 
Indian PnmeMimster, who was death of a candidate. is in power, and Tamilnadu 

unseated on Thursday from Par- Congress has no chance what- (formerly Madras) where -the 
j lament by an Allahabad High ever of forming a Gujarat Dravida Munnetra Kazagham 
Court ruling on an election peti- Government, and thus loses yet (DMK), a Tamil regional, party, 
tion. yesterday received a fur- another State. It ruled Gujarat rules. 

tiler shock when her- Congress until widespread student riots 'the Gujarat result wiil obvf- 
Party suffered a. stunning -defeat, there forced the Indian Govern- ously give an impetus to moves 
ip the legislative asembly elec- ment to clamp President's Rule for an election pact among the 
tions in Gujarat State in western (direct government from New non-Communist parties so that 

India. Delhi) after dissolving the they can effectively fight Con* 

She had campaigned in ten- assembly more than a year ago. gross in the General Election, 
siveiy in the past , six weeks in The election results are a But there are .many hurdles to 
Gujarat, where . . the elections boost for Mr. Moraxji Desai, who. cross before this becomes a 
were considered a gauge of .her led the Front and forced Mrs. reality, since all parties differ 
popularity and that of. the party. Gandhi to agree to early elections on national issues, even though 
But Congress won only 74 seats in Gujarat by starting a fast-unto- they got together for the Gujarat 
in the 182-member assembly: death a few weeks ago. The Front election. 

before the dissolution, it held consists of the Hindu-Nationalist Meanwhile Mrs. Gandhi faces 
140. Jana Shangh. the Bharatiya Lok the task of preparing her appeal 

. A major setback ot Mrs. Gandhi Dal (Indian People's Party) and to the Supreme Court against the 
was the number of seats won by. two small Socialist- groups' in order of the Allahabad High 
the Janata (People's) Front, a addition to Mr. Desai 's own Coart unseating her - from 
combine of -five parties led by her “ Congress.” Parliament and hairing her from 

rival. Mr. Morarji Desai, who was n - • holding effective office for the 

Deputy Prime Minister until the v/nUHOUS Sign next six years. The Supreme 

Congress Party split about six •„ The From’s victory and Con- Court is on vacation bur it is 
years ago. The Front won 87 grass's near rout are considered expected that a special Bench 
seats, only five short of an an ominous sign for Mrs. Gandhi, will be called to hear the appe&L 
absolute majority. V since the election is considered 

The Front, in emerging 1 as the a test ot her obviously failing 
largest single group in Gujarati popularity at a time when the 
is expected to form a coalition next national General Election 
State Government there with the is less than 10 . months away, 
help of Independents and the She faces the task of improving 
new agricultural workers’ parry Congress’s chances when her own 
of Mr. Chimanbhai Patel, former image has been tarnished by the Prime Minister,” they said 
Chief Minister of the State, which Thursday’s High Court rating. in a cable tothe President. T he 
won 11 seats. Two results are still - The two other Indian States cable was sent in the name of the 
to be announced, one held up by not ruled by Congress are Kerala, Janata. • . r 


Home loan 



hold up 





BY MfGHABL CASSELL 


Reuter adds: Several opposi- 
tion leaders have called upon 
President Fakhraddin Ait Ahmed 
to dismiss Mrs. - Gandhi from 
office if. she did not resign after 
the co art -verdict.- “We do not 
recognise Mrs. Indira Gandhi as 


New SKF offer expected 
for Sheffield Twist 


BY NICHOLAS LESLIE 


A FRESH OFFER by SKF, the shares— 21.5 per cent of the 
Swedish bearings group, for issued capital — have accepted. 
Sheffield Twist DriH and Steel Thus, with the 840,885 shares it 
following Thursday’s £11.48m. owned before its bid and a 
counterbid for STDS by Thorn further 1.4m. bought subse- 
Electrical Industries was being quentiy. SKF owns or has 
anticipated by the Stock Market acceptances for 38.1 per cent of 
yesterday when It marked the the STDS capital 
STDS share Price up 6p to 91p. Blrt un iess SKF raises its 
At this level, STDS is capital- terms or manages to win control 


able to buy up STDS shares in 
the stock market, since to do 
so would automatically make 
them liable to raise their bids 
to match their highest buying 
price. 

Th e winner of the battle for 
STDS will emerge as the biggest 
high-speed cutting tools manu- 


ised at £ 12.3m., well above the 
Thorn offer and the £10. 46m, 
SKF bid. 

SKF gave no indication of 
whether it plans to- raise its 
offer. But it left its options open 
by deciding to extend the period 


factnrer in Europe, and of a 
with its present offer ■ STDS size matching the largest U.S. 
shareholders who have already companies in the mehertry. SKF; 
accepted will eventually get worldwide, has a- cutting-tool 
their shares back and be able to business worth £19m., while 
accept Thorn if they wish to. Thom, through its Clarkson 
A spokesman for Hill Samuel International Tools subsidiary, 
said that SKF was still thinking has sales of HSm STOS follows 
June 19. about what action to take, but closely with annual sales of 

SKF opened the bidding with that a decision “one way or the around £I2to. 
the backing of the STDS Board other" should be reached early The two American leaders in 
on May 6. Hill Samuel, advisers Qext week. . the industry — which is worth a 

to SKF. disclosed yesterday that Because of the rapid rise in total of £500m. a year — axe 
many shareholders had already the STDS share price neither A cm e-Cleveland and Litton, both 
accepted. Some 51JLper cent of Hill Samuel nor Hambros, with annual cutting tool sales ot 
STDS stockholders owning 2.9m. advisers to Thorn, has been about £32m. 


BUILDING SOCIETIES had a 
very successful month in May. 
although the record perform- 
ance achieved In April was 
not repeated. 

Despite April's decision to 
cut interest rates from the first 
of this month, a move which. in 
the past has affected the flow 
or funds In advance of the 
lower rates, societies continued 


It has certakiIy...teei^_ v wL 

[eventful account in Index rose 5.9 to 340.6 

week the pre-refexendum •; . 

the 3Q^Sbare 


punished yesterday. A d^% »‘ 
profits for the year to,|4«5S 

from' £43-8m. to ;£234nt, *;|^. 
drop of nearly tfaree-fifiha^^ 


investors^Er^y *and Ct maiS I taking *t/cue from th e latest Grand ~Mefs brewing side- in at least three s^afa^ amnta. 


punters 'pushed ~ — .. . _ T _ ... 

Index «p to a new 1975. high tribution division, air contrast second half, and 

with a rise of nearly 17- points .to "the ' disappointing:; recent Tetentons for 1974-75 are- 
over -the - five days: in the- first; figures ' from- other ‘brewers. . But the.^dhi^^^ 

three days of this week the- But the comparison is with a been increased by 
Index cfer&pped nearly 28. points, relatively poor first-, half for an( * rise can be. justified- 0B 


tafned their record lending 
levels. 

Figures from the Bunding 
Societies* Association .show 
that the investing public pot 
£796 m. into societies in May, 
compared with. £912m. the 


slide in sterling, but the late ,1973-74; while the production The first is that although ^ 
rally- last night means that, the side of brewing has generally payment is only jijr 
overall drop on the fortni g ht rs been holding up better than covered under PtiMngfotfs <£#. 
just 4} points. The uptrend retaiKng--whicli the group - servative accounting ;, system, 
remains : intact, although the includes in another division, the cover rises to 2.7 times to 
market has failed to make* any Elsewhere, 1 m£Uc and . -food a conventional _ historic cost 


V/ . 


e- 


pr^Sm<mti£ Withdrawals Isignifleanf penetration of a higfc .(where : pew plant. has come 

• m . . .. - - I S— -~.nX.nrat <rai n rawinf - ’• ' SIlG£t TfrfH3ITlS StTODfiT- Nfitf ' fvjetk 


fell from the record April total 
of £506m. to £479m_ leaving, net 
receipts of £317m- 
lu April net takings ’ soared 
to a ■ best-ever £406 bl, and 
although May’s figure was sub- 
stantially lower It remained the 
second highest total on record. 


Some expansion 


Hr. Norman Griggs, secretary- 
general or the Bnilding 
Societies’ Association; said that 
the movement’s present lending 
performance would inevitably 
ease the whole position in the 
hodring market, reduce the 
unsold stock of more expensive 
homes which had been, on the 
market for a considerable time 
and encourage builders to step 
op their- construction pro- 
grammes. 

There Is. in fact, already 
some . evidence that private 


point first reached in toe .poptr 
I Budget surge back fa AtseiL;;* 
Yesterday's rise'm.toV® 
month inflation rate to- -25 -per 
cent. was. of course^ 
anticipated; as is the cotoi&jg' 
advance to near a 30 pier cent/ 
rate by September, reflecting 
last summer’s artificial ' price -, 
lull. Gin ' the other, hand, - (fie 
trade .figures certainly fiameas 
a -surprise, tor a visible^deflcit of - 
£100m.; let alone fee. actufd* 
£16®., would 1 havei ;he^- 
regarded as good. The: nasty' 
thought is that this exaggerated 
cyclical turnaround . in the; 
balance of payments' may take, 
the pressure off the Govaa> : 



sheet remains strong." : Net casfa 
fiow fell just short of tK& year’, 
£36m_ capital spend, and tfe in- 
vestment ■ in stedcs rose % 
cram. However; longterm hap. 
: rowings totaUed /just ;£28ri,^a 
year ago, when there was a iter 
£8m; of cosh in the bank: ‘So 
-even after the carij outflow-^ 
1974-75, debt still cannot rgpre. 
sent much more than about a 
fifth of -capital cmplqyed^bidt 
now totals £31 Ddl 
* ^aMy; pnflU; ii 

the. first half of this year sbgo 
certain to be down -agaML- flie 
end of the tunnei Is now in 
sight Volume in the UJC b 


stiU weak. But prices have risen, 

- . ___ into operation) and'hotels 5«ti>stairtiaUy withe lfiper cent 

ment, hi which case toe P*^*: (eSpeciaDy overseas) are ahead, increase m flat glass last monfii 

to® 51 while there has been a £L2m- against « rise of 28 per cam 

be postponed still further.. ^ . 'tnrnround into profits : ; .for ov*r the whole of last year 

housebuilders are beginning to |q : J associates, mainly reflecting ^ Losses on colour TV glassww 


expand OHtptrt from 


disastrously low levels last 
year, not least because of the 
improved position over build- 
ing society funds and a Govern- 
ment commitment to ensure, a 
steady and reasonably high flaw 
of finance. 

Societies advanced £422m. to 
home-buyers last month com- 
pared .with only £38 1m. in 
- April and £17fim. a year earlier. 
More important, the movement 
committed itself to lending 
£4 58m. more daring the month* 
only £8m. below the record 
level achieved In ApriL In 
May last year the shortage of 
available funds meant that 


activity at the. new -Carlsberg ran : well into seven figures ia 


are 


Grand Metropolitan's ™. •<«»., JajBartt 18W-75. intt after hearyredi at 

- .^has . been wines arid flirts sncies some improvement .is 
' ' “ ■* ■■ ' — here from now on. 


(though toe half-time resirits are’-^^ 56 of ae pro^toms of the expected 


[■Me:::? 




*)■: 


Head of Brandts resigns 


BY MICHAEL BLANDEN 


MR. MICHAEL ANDREWS has The announcement yesterday Under the new structure, 
resigned as head and as a indicated that, under the restriic- management team comprising 
director of Brandts, the merchant turing of the Brandts manage- number of senior , executive 

banking subsidiary of the Grind- ment, the post of chief executive directors of Brandts ” is being 

lays Bank Group: is to be discontinued. This is formed to run the company, 

in Line with the plan for the which “ will retain its identity as 

merchant bank to be related the merchant banking arm of the 

the parent group ” 


His resignation represents a 
major step in the restructuring 
of the management promised more dosely ^ 


after the announcement that * ro,1 P- 
Brandts last year set aside 
special provisions of £14m.„ Withdrawal 
mainly against property loans. 

Mr. Andrews, who was brought Lord Aldington, chairman 
in from Samuel Montagu to head the group and . 
the merchant 'banking operation indicated in his recent annual 
after Grindlays acquired full 'statement that there would be 

control of Brandts in 1972, is to changes in the management _ 

remain a director of Grindlays relationship between Grindlays toe Grindlays management has 
Bank and of the parent company, and the mer chan t bank. He said been taken with the confirmation 
National and Grindays Holdings, that this was Ybe reason , for the of Mr. Peter Jeffreys as execu- 
It is apparent, however, that decision that Brandts should tive managing director of 'toe 
under the new structure he will withdraw from its membership Grindlays group, taking over the 
not have an executive respon- of the Accepting Houses Commit- executive responsibilities pos- 
sibility in the group, and he is tee, the top echelon of merchant viously-held by Lord Aldington, 
expected to seek a new fall-time banks of which Brandts was a After the setback, it was 
post outride. founder member. ■ announced that First National 


Lord Aldington remains chain 
man. Mr. Clifford Vincent, 
deputy chairman of Brandts and 
one of the representatives of 
. Lloyds Bank in the group, win 

° f S&AE?” i ‘ ,,erest “ 

It is already known that an 
important step in reorganising 


Weather 


UJt TO-DAY. 


N. Wales, N.W. and N.E. 
„ England, Lakes, L of Man, 
DRY, sunny, . warm in Si,. Borders, Edinburgh and Dundee, 
Cloudy in most other areas, with Aberdeen, S.W. Scotland, Glas- 
some slight rain in Cent and W. g« w Moray Firth 

areas. Siinay'illterTais in N. cloully raln . 

London, S.E. and Cent. S. becoming brighter. Wind W.. 

England, E- Anglia, Channel Is. moderate or fresh. Max. 17C 

Dry. sunny spells, increasing <63F). 
cloudy later. Wind W., light or 
moderate, TSax. 23C (73F). 

Midlands, E. and Cent N: 

England Cloudy, some sonny spells. 

Cloudy, some bright spells, scattered showers. Wind W. 
some rain later. Wind S.W„ moderate or fresh, becoming 
light or moderate. Max. 22C strong. Max. 1GC (6IF). 

<72F S.W. England. S. Val« N f Sc ? d “ d ' 

Cloudy, some hill fog. h Sunn >' ** n ° d * / '°5^ onal 

occasions rain later. Max. 1*C showers. Wind W fresh or 

strong. Max. laC (59F). 


Cent Highlands Argyll, N.W. 
.Scotland,' N. Ireland. 


(66F). 


BUSINESS CENTRES 
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Moscow 
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Oslo 

Parts 

Perth . 

Rio He J’o 

Rome 

SinEanorv 

Stock holm 

Syttory 

Tehran 

Tokyo 

Toronto 


Outlook: Becoming cooler, 
changeable, with showers and 
some sunny .intervals. 

Lighting-up: London 21.48, 
Manchester 22.09, Glasgow 22.33, 
Belfast 22.3L 

_ Tolien const: 81, high. Fore- 
is M cast: Higher, 
it ss 
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S 28 79 


S — Sunny. C— Cloudy. T— Fair. K— Rainy. 


City Bank of New York was to 
lift its stake in Grindlays from 
40 to 49 per cent as part of a 
process of increasing the bank's 
capital. Lloyds Bank -holds a 41A 
per cent stake m the- other 
major shareholder. National and 
Grindlays Holdings. 


Continued from Page 1 

Trade 


in 


more sharply— to only £59m. 
March-May. 

The main factors behind thin 
improvement, have been toe 
effect _ of the deepening . U.K. 
recession on the volume of 
nnporjs— at- a time when we 
have been benefiting in any case 
from the easing of world com- 
modity prices and toe effect oh 
the terms of trade of the con- 
tinuing sharp rise in' U.K: export 
prices. 

Between the three months 
December-February and March- 
May export prices (as measured 
by the official unit value indices) 
rose on average by per cent, 
compared with an increase ‘of 
only 14 per.' cent in -average 
import prices. 

The effect of the U.K. recession 
was to lower, the physical volume 
of .imports sharply— by ej. per 
cent &x the same time UJK. 
exports held up relatively "weff 
In the face of the world reces- 
sion. dropping only 2 per cent 
in volume. 


The UJv's improved showing 
in OPEC markets is now haiSng 
a dramatic effect, and the value-} 
of our exports to these areas 
shot up 34 per cent, in the latest 
tore&monthly period. 


beginning to recover 

as^usuaJ 6 domiriatod ^ ^^53^ "European wine sectnr:'thbugk Inddentally. this side represents 
group?- highTeiuSi Sports are holding up. ^ te ° th i ,’? Ll U - K : "**■ |&SS"=‘ 

21 ner-cent. advan® in^nre- general ; traduig pattern Elsewhere AustraDa uanr r 

intetMt prints has been Shmed co“ fami e into to* 1 second breaking even - after losses 

toslO with a possible. pre*nterest (un&tmpable tor tax) of maybe 

£15 32m at toe nre-tsrt tirael ■* d ** nce of 15 *o,;2(L per cent, £8in.^-most of which came a 
fonowing a“ 27 per rent S ^“tmg fuH-y^ p^ofits'-of toe^econd haif A flood of- 
in interest charges to £27^'^ to £4|m. b^re tox, gmap^imports to. 

But toe “roup does "at last po- £33^m^.to undo^tin £l5m. floarlme being shutdown 

pear to begetting its debt under ffrm^ .of • share for over four. -months, before 
controL Although' borrowings P But.if^si*ae nh ianproved tariff barriers were reimpoeal 
rose by about £20mu to £30m. in oasfa ®«> w . daposais r and; -a Out- : to *muary. Canada,- too, a tig 

the first . quarter -they . have- back “ capital spending to hfflf. he turnang ; the corner ., and 

approvals reached only £215m. since dropped and by toe tmd nf year’s -. level, the- gearing Bcensiiig income ought to . it 

sorieties the financial year should be be- P roWem jelhains. - Aiiy ri^its mpr© stable after, falls* m 

^^“tied to lending a ]ow ^ September 1974 total ■*»“«- tboughto ^ should; tiow- ei^xth to £15,3at in the Ito J2 

of £532m. Provided interest' .context of inontoA. . ; , 

rates do not increase, finance ’* capitatisatioo of £157m.-T-even . The’ upshot of all this, jeptef- 

(costs to the second half should *- . one-forTtixee .issue ivould day was a 13p rise - to i®p. 
not exceed the interim fignre,^ '-hardly make a dent to toe debt where toe market capitalisation 
indicating an interest total for mountain. ' - / . .. is £117®. and toe yield heady? 

the year of aiboiit £56mu, against ^ See also Page 16 - per cent The shares were show- 
£47 An. , • .. * ' tog signs of relative strength 

At the trading level, : the first Pnknigt01|; - . ; before itiis week’& hotrt of 

half hi ghli g h t has been a 64 per PUktogtoh's shares stomped a n ®rves, and the firmer 7 pattern 
cent -increase to £8ri .in the sixth fa the week leading up to nla y' now be resumed-. - -y - 
profits of the brewing and dls- its -figures^' but toe bears were • See also Page;M : ' , ;. 
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total of Just over £lba. 

State schemes 


being fully satisfied yet, 
although many believe Chat the 
. situation should be overcome 
inlfae next few months. 

The movement Is keeping a 
waiy eye on toe index-linked 
.savings schemes recently intro- 
duced by. the Government to 
see whether they have any 
detrimental effect on -the 
societies’ flow of funds. 

Early indications jure that 
the limited schemes have not 
had any substantial Impact on 
the societies' competitive posi- 
tion, although there is concern 
that If the concept does spread, 
they may be* forced eventually 
to implement their own index- 
linked system for savings and 
loans, a move they are 
extremely anxious to avoid if 
possible, but which they accept 
might become inevitable unless 
Inflation is controlled. 




Schlesingers recommend that you 


BL facing 

Triumph 

ultimatum 


of your capital 


in the USA 


By Roy Rogers, 
Labour Correspondent 


NEW . problems for British Ley- 
land emerged yesterday after a 
strike ultimatum by all the 
8,000 manual workers at the two 
Triumph. Motors, plants in 
Coventry. 

A threat of -possible industrial 
action by 10,000 Rover workers, 
mainly in Birmingham Solihull 
areas, alto hangs over British 
Ley land's attempts ' .to' bring 
Rover and Triumph workers into 
a common pay agreement. 

A meeting of Triumph workers 
yesterday, backed Their shop 
stewards’ recommendation and 
gave 17 days’ notice of strike 
action' unless - toe ' company 
improves on i 17-171 .per cent, 
pay offer. • 

With £1-80 cost of living pay- 
ments made at toe end of last 
year, the offer would mean rises 
of between £7.80 and- £8.74 a 
putting production workers 
on £61.10, - non - production 
workers on- £65.05 aito skilled 
men on £66^9 a week. 


And substantially 
avoid the risks of 
the$prenuuiii 


There aaremany good nciaOT^for 


to the $ prei n i mn wfakhirieaterthtf- 
of your m oLt e y goat utfo 


Invcstmche bvcxsoabyTJJL 
. Tcsidencs involves buymgthe dollar 
premium, which at June xx stood ac 
70% —an effective exchange rate of 

■5i.34.to the 


■your partfiditfovexseaB now and tn-^aA farfl mm 

there aeRp e e hlh| W rt te aom for X . . "Tbu receive a vaEoatcinanL . j. 

■ _ .. dsaaSed portfolio ropotEevayoiw -y 




: Of devuucdqn of the 

j thedofiar pranhana 

LEtekinveatxnajL. " L , 

This also means tbit same 40% of 
ludxan igvesongatatMd'op. :' r 

mnnuducdyelymthepzeniium. 

In our ophuonthiiia not only a high 
risk inveshncni but abo volatile and 
tifi yielding. 

Sdflespgenare.toer^fbre^ • 
-rec ommen di n g chetrCUena midi 
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